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Attitudes on EEC 
integration 
explored. Page 12 
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World news 


Justice 
demand 
for dam 
victims 


It ali an President Fra nc esco Goad- 
8 » demanded jnstteefor victims of 
the Teaoo damdsuter aftvlead* 
ing mourners at a mass for the 
dead, now officially numbering 197. 
“n»re are Rfflcndflities lor this 
inhuman tragedy," he 

- 5t 1 Government inquiries, are 

way into fee collapse -of the dam at 
"■ Stava, 3km from Tesero. Formal le- 
gal warnings have already been is- 
sued, mrftrding to one of the two 
brothers who owned the dam and a 
- v nearby mine. - • - 

:••• Spanish gas blast 

i. Nine people died when-an explosion 
believed to have been caused by a 
. . gas leak wrecked a crowded super- 
market in the Andorran village of 
■V. Pas de la Casa, dose to the Spanish 
bonier with France. 

Sovtet-lsrael setback 

Israeli Cabinet postponed a debate 
on relations with the Soviet Union 
because of fears that any renewal 
• of ties had been jeopardised by dis- 
closure of secret contacts between 
the two countries. Page? ■' 

. Austerity protest 

Israel’s 80,000 civil servants plan , a 
two-boor strike today against the 
government's inflexibility over com- 
pensation for wage erosion and dis- 
\ missals which form part of its bus- 
's terity programme. Page 2 


Israeli attack 

Lebanese, security sources said 
several people were killed and in-, 
jured when Israeli helicopters and 
troops attacked the *oofe Lebanese 
village of Gabrinka -the first such 
' action forferae Twhutfig. . - 

Textile talks . 

Western industrial nations irad 
their Far East rival? m textile pro-, 
(faction begin talks , tomorrow in 
Geneva aimed at ranewfag.-tb£ con-, 
trovezrial Multi-Fibre Arrange- 
ment. 

Indian agitation 

Rioting continaed in the IncSaa 
state of Gujarat, leaving at least an- 
other 40 dead, despite a truce' be- 
tween authorities and groups pro- 
testing against reservation of jobs 
for underprivileged classes. Page 2 

French N-fuel plan 

France is seeking British support 
for the establishment of a joint nu- 
clear fuel reprocessing plant in the 
Rhone Valley as an - alternative to 
UK plans to build a reprocessing 
complex in Scotland. Page 2 

Soviet ambassador 

Soviet Co mmuni st Party propagan- 
da chief Boris Stukalin was ap- 
pointed ambassador to Hungary, a 
move seen fay Western diplomats as 
demotion. 

Abortion hotline 

Spanish health authorities will 1 
open a tek p h o ne service to give 
women information oh ..new abor- 
tion laws featfaey fear conserva- 
tive doctors mil withhold, El Pais 
newspaper reported. 

Monsoon toll 

Floods in the northern Punjab have 

killed at least. 27 people, bringing 

the death toll in India's current 
monsoon season to Sft; 

Portuguese trial 

More than SO alleged members of 
the Portuguese urban guerrilla 
group FP-25 go on trial antid tight 

security precautions in' Lisbon to- 

day after the shooting of a key wit- 
ness. Page 2 .. 

Big winners 

- Bernard Hinault of fYance won the 
Toot de France cycle race tor the 
fifth time - a feat equalled only by 

his countryman Jacques Anquetil 

and Belgian Eddy Merckx. French- 

man Alain Frost won the British 
motor racing grand prix in a 
McLaren, and Briton Sandy Lyle 

won the British Open Golf Champi- 

onship. 


Business summary 


U.S. steel 
group hit 
by all-out 
strike 


w m Kr . UN G-mTStfUBGH, sev- 
enth biggest UK. steel company, 
was hit by a walk-out of all 8200 
workers at its nine plants who were 
protesting at the company's plans 
to cut their wages and benefits by 
up to. 30 per cent 
Wheeling, which lost S60m lari 
year and S25m in the first quarter 
of 1985, was last week given permis- 
sion by a bankruptcy court to void 
its contract with the steelworkers’ 

union. Page 2 

CHINESE Government has ap- 
proved proposals by engineers of 
Britain’s National Coal Board for a 
large coal mining scheme, which 
might involve equipment orders es- 
timated at £&0m (SI 12m). Page 5 

CHINA'S surging industrial growth 
is likely to be slowed in five rest of 
the year by curbs on credit and cap- 
ital construction, according to the 

ECOQOmiC ‘ Planning finiwmi.cginn 

Industry grew three times faster 
than planned in the first half at 23.1 
percent' ■ 

FINLAND’S trade surplus in the 
first half of 1985 fell to FM Ubn 
($435m) compared with FM 3Jbn a 
year earlier. 

PAKISTAN’S current-account defi- 
cit for the year to June was SL63bn, 
an increase of S600m on 1983-84. 

SINGAPORE’S economy is bogged 
down and faces' diffimhiEg , said 
first deputy premier Gob Chock 
Thong. Page 2 

NDKKEI-DOW market average in 
Tokyo shed 912 to 12,797.86 after 
trading on Saturday. 

FRANCE has -finally announced 
‘■ terms mater winch" it is to renego- 
tiatefee S4bn credit rmsedmlfl83 
at the height of pressure on the 
franc. Page 15 

COMPANIES 

ELECERA. Investment Trust and 
Caodover Investments of the UK 
have launched a pian to assemble 
up to.QOOm ($420m) as a standby 
faddy for use in large UK manage- 
ment buyouts. Page? 

UK OFFICE of Triecommnnka- 
tions is expected to call on British 
Telecom to place a temporary limit 
on its orders for AXE digital public 
telephone exchanges made by 
Tbora-Ericsson, a joint subsidiary 
of Thorn EMI and L. M. Ericsson of 
Sweden. Page 5 

NATIONAL INTERGROUP, UK. 
steel and financial services concern, 
reduced its losses in the second 
quarter to Sl£3m from S17An in 
the first three months. Strong fi- 
nancial services profits helped to 
offset losses of $8.6m and SlOAm 
from aluminium operations and its 
half share in National Steel 
Page 15 

UK. CABLE system operators won 
a key victory when an appeal court 
ruled out a federal requirement 
that they carry all local broadcasts 
watched by a significant number of 
people free of charge. Page 2 

SOUTHERN LIFE Association, 
South Africa's fourth largest life as- 
surer, will today offer 23 per cent of 
its shares to the public for R162m 
($85 .6m) in the biggest initial public 
offering in the history of the Johan- 

nesburg Stock Exchange. Page 15 

UFL the struggling UK. newsagen- 
cy, has an application in bank- 

ruptcy court to terminate its union 
contract, saying it must get wage 

and benefit cuts to help it find a 
buyer. Page 15 

MULTIMEDIA, the UK. TV station, 
cable television and newspaper 
group, agreed to pay S113-86m tor 
the 1.83m shares, or 9.75 per cent 

stake that Mr Jack Kent Cooke has 

acquired as part of his bid to win 
control of the group. Page 17 

COMINCO, diversified Canadian 
zinc and fertiliser producer, suf- 
fered a CSfLfim (UKJS4Am) loss in 
the, first half, compared with a 

CS20-lm profit in the corresponding 

period a year earlier. Page 17 

LOCKHEED, UK. engineering and 

defence group, increased its second- 

quarter earnings by 11.5 per cent to 

S87zn, representing a slowdown in 

growth stemming from pressure on 
margins. Page 15 - 


Polf^Sarrest 119 under S. African emergency law 


THE PROCLAMATION of a state 
of emergency over large areas of 
the Transvaal and the Eastern Cape 
by President P. W. Botha of South 
Africa On Saturday night was swift- 
ly followed yesterday by the arrest 
of 119 people under the extensive 
powers granted to the police and 
other law enforcement agencies, 
writes Anthony Robinson in Johan- 
nesburg, 

At least 22 of those arrested were 
in a bus which was returning to Jo- 
hannesburg from the funeral of 
four black community leaders in 
Cradock in the Eastern Cape. The 
bus was stopped by police en route 
and taken to the John Vorster 
Square security police headquar- 
ters in Johannesburg. Police also 
set up road blocks while troops 
moved into the East Rand township 


of Kwathema yesterday morning. 

One of the consequences of the 
emergency is expected to be further 
limitations on press reporting on 
unrest in the townships, Gen 
Johann Coetzee, chief of police, is 
due to meet local newspaper editors 
and foreign correspondents today 
to explain the new rules. 

The state of emergency, which 
applies to 36 magisterial districts, 
mainly in the Transvaal and the 
Eastern Cape, covers the main gold 
mining areas of the East and West 
Hand and also Sasolburg, site of the 
country's first oil-from-coal plant, 
as well as the main focus of unrest 
in 11 months of violent protest 
which has cost more than 450 lives. 

In his announcement on radio 
and television on Saturday ni gh t. 
President Botha said the Govern- 


ment was no longer prepared to tol- 
erate ‘acts of violence thuggery 
mainly directed at the property and 
person of law-abiding black people 
which take the form of incitement, 
intimidation, arson, in human forms 
of assault and even murder.” 

The proclamation, im wte in terms 
of the Public Security Act of 1953, 
came into effect at midnight on Sat- 
urday and increases the already ex- 
tensive powers of arrest and deten- 
tion available under secur- 

ity and other legislation. It empow- 
ers any member of the security for- 
ces - the police, the army, the rail- 
way police and those in the prison 

service - to arrest any person with- 
out a warrant and to detain them 
for 14 days where they may be in- 
terrogated by any member of the 
force. Detention may be extended if 


decreed by the Minis ter of Law and 
Order who may also impose any 

condition on those released from 
detention. 

Access to detainees will only be 
possible on permission from the 
Minister of Justice or the Commis- 
sioner of Police, and no person will 
be entitled to any information , 
about or received from detainees. 
Furthermore, any member of the 
security forces may search any per- 
son, premises or vehicle in the des- 
ignated areas and may seize any ar- 
ticle. It also becomes an offence to 
disclose without authorisation the 
identity of arrested people. 

The maximum penalty for of- 
fences under the emergency regula- 
tions is imprisonment for 10 years 
or a fine of up to R20.000 (511,000). 


Although only 36 magisterial dis- 
tricts are covered directly by the 

emergency regulations the law en- 
forcement agencies have also been 
granted wide powers to extend the 
areas if necessary, to control the 
movement of people and traffic; to 
close any public or private place 
business or industry; to control es- 
sential services; impose curfe w s 
and control the gathering and dis- 
tribution of news or any other ac- 
tion deemed necessary by the Com- 
missioner of Police. 

The granting of such wide powers 
of detention and arbitrary arrest 
end search has been widely con- 
demned by anti-apartheid, church, 
and opposition groups inside South 
Africa. 

Botha tightens the screw. Page 12 


Record trade deficit 
a key factor in 
devaluation of lira 

BY ALAN FRIEDMAN IN MILAN AND MAX WILKINSON IN LONDON 


THE ITALIAN lira has been effec- 
tively devalued by 8 per cent 
against the seven other currencies 
in the European Monetary System 
(EMS) after its spectacular collapse 
on Friday. 

He decision was taken on Satur- 
day ni gh t at the ond of an eight- 
hour meeting in Basle of top Euro- 
pean monetary nffirials. Having 
seen the lira touch its lowest per- 
mitted point against the D-Mark on 
Friday and tumble by 20 per cent 
against the dollar, the European 
Monetary Committee, composed of 
senior EEC central bankers and 
monetary officials, agreed to a 6 per 
cent devaluation of the TtaHan cur- 
rency and a 2 per cent revaluation 
of the other seven EMS currencies. 

Dr Hans Tietmayer, State Secre- 
tary at the West German Ministry 
of Finance, who chaired the Basle 
meeting, said that the lira devalua- 
tion reflected not just its fall on Fri- 
day bqt concern among all EMS 
members about Italy’s record trade 
deficit. 

That has been fuelled by fester 
growth in Italy, than in other Euro- 
pean countries which has sucked in 
imp ort s . The trade deficit reached 
U4t554bn ($8bn) in the first five 
months of the year - 75 per cent of 
last; year’s entire deficit of 
L19JMK)bn. 

- The Italian currency crisis comes 
just as the five-party ruling coali- 
tion of Sig Bettrno Craxi is negotiat- 
ing a programme designed to renew 
the Government’s mandate for the 
next 12 months. Among key issues 
under discussion this past week 
have been the economy and the 
sharing of power in Italy's state 


The new central parity rates for curren- 
cies in the European Currency Unit 
(Ecu), expressed in terms of the na- 
tional currency per Ecu, are (former 
figure in brackets): 

Irish punt 0J24S7B (0.72569) 
French franc 648402 (6.87458) 
Danish krone 8.12857 (8.14104) 

Dutch guilder ££2208 (2-52595) 

D-Meric 22384 (224184) 

Belgian franc 44232 (442008) 

Lux. franc 44232 (442008) 

Kaftan Bra 1520.fi (140349) 

Br. pound 0555312 (0L5B59B2) 
Drachma 100.719 (87.4813) 

television network. The latest crisis 
and devaluation mi ght have an im- 
pact on the important five party 
talks which resume today. 

Since agreement on the devalua- 
tion within the EMS could only be 
secured by accompanying austerity 
measures, the Italian Government 
a nno u nce d on Saturday a package 
issued in the form of a decree, de- 
signed to reduce the 1985 public- 
sector budget deficit by L6,266bn. 
.The 1985- total public-sector, defbjft 
is forecast to be around L3^®^000bl£. , 

Among the revenue-generating 
and gpgnding reduction measures, 
which will still need to be approved 
by Italy’s parliament, is a proposal 
to shift the scala mobile wage for 
delation system from a quarterly to 
a twiceyeady review. 

European officials have indicated 
that the Italian Treasury’s suspen- 
sion of dealings in the lira on Fri- 
day came as a boh from the bine. 
Any discussion about devaluation 
in Rome appears not to have perco- 
lated far in the rest of Europe. 

Saturday’s talks in centred 
on the manner in which the devalu- 


ation Should be annnmvwl I talian 
officials would have preferred a 
slightly more general realignment 
to disguise the plight of the lira. 

There appears to have been some 
discussion whether the D-Mark 
might move 19 against all other 
currencies; but that was rejected 
quite quickly. The disguising of part 
of the lira’s devaluation as a revalu- 
ation of all other EMS currencies is 
regarded by officials as purely cos- 
metic. 

Ministers had been standing by 
for a meeting yesterday if agree- 
ment couM not be reached by their 
officials. But it is now dear that 
ministers had no wish to. spend a 
weekend wrangling over a problem 
that is regarded as peripheral to the 
central parities of the EMS. 

Italy’s three l«»dmg trade unions 
- CGIL, QSL and UIL - signalled 
on Saturday their willingness to a 
six-month review of wage indexa- 
tion. That in itself is striking as it 
follows last spring's bitter battle be- 
tween Communist i mfapw the 
employers ovct 'C ontroversial ads 
in the soda mobile decreed by 
Rome Minister Craxi. His cuts 
‘ were confirmed in a nationwide ref- 
erendum last month. 

Sig Craxi said at the weekend 
t h at “the Italian economy has an 
absolute need of a general consen- 
sus agreement An autumn without 
agreement would represent a seri- 
ous halt to our current cycle of 
growth." 

Sig Giovanni Goria, the Treasury 
Minister, said yesterday that the 
Continued on Page 14 

Background to the revaluation. 
Page 3 


Split decision from Opec likely 
on change in price differentials 


- BY RICHARD JOHNS IN GENEVA 

A MEETING of oil ministers from 

the Organisation of Petroleum Ex- 

porting Countries today promises to 
be a stormy one with the issue of 

price differentials likely to domi- 

nate early discussions. 

Last night it looked unlikely that 

the ministers would be able to reas- 

sure the world oil market about 
Opec’s ability to prevent further 

erosion of crude oQ prices. 

Venezuela is likely to go its own 
way in matching Mexico's price 
'cuts announced 10 days ago - Mexi- 

co is not an Opec member. But Al- 
geria! Libya and Iran still adamant- 
ly oppose any reductions. They 
were the members that dissociated 
themselves with the majority 
agreement adjusting price differen- 
tials ™ months ago. 

Sheikh. Ahmed %ak» Y&mani, 
Saudi Arabia’s Oil Minister, con- 

firmed yesterday evening that his 
Government was seeking another 

change and any adjustment would 

involve lower price for heavier 

crudes. 

But if there, is no revision agreed 
on decreasing the prices, instead of 

raising rates as happened in Janu- 

ary, Saudi Arabia is understood to 
be rehlCtant to tftfca any unilate ral 

actum in the near future aimed at 

boosting its flagging output It is 


currently running at little more 

than 2m barrels a day (b/d) of 

which 800,000 b/d Is absorbed by do- 
mestic consumption. 

Riyadh appears now to be pre- 
pared hot to press to extreme its de- 
mand for a guaranteed minimum 
quota for a couple of months at 

. least. That would give other mem- 

bers a chance to fulfil their renewed 
commitments to price and produc- 

tion discipline made a fortnight ago, 
as well as to obtain agreement bn a 
readjustment of differentials. 

Saudi Arabia is involved in dose 

consultations with four UK. majors 

which are its former concession- 

aires and traditionally its main cus- 
tomers as well as partners in its 
main producing operations. 

Last Wednesday, two senior offi- 
cials are understood to have met 
near Lausanne senior representa- 

tives of the companies that are part- 
ners in the operations of the Arabi- 
an American Oil Company. Their 
liftings have recently dropped to 

500,000 b/d as a result of strict Sau- 
di adherence to official selling rates 
at a time when most other Opec oil . 

is being sold at a discount 
Mr John Kelberer, chairman of 
Aramco, is believed to be staying in 
Geneva awaiting the outcome of the 
meeting . 


Iraq’s cl a im for a higher output 
quota looked as though it would de- 

stroy any serious chance of the pro- 
posal, debated in Vienna earlier 
this mouth, for a T per cent cut in 

the present collecting ceiling of 10m 

b/d and pro rata reductions in indi- 

vidual members’ shares. Worse, it 
might prove a totally disruptive is- 

sue at the meeting. 

The demand was reconfirmed by 
Mr Qasshw Tain. Iraqi Minister of 

■Oil, before his departure for Bagh- 

dad. 

Iraq wants Opec to concede it a 

quota of 13m b/d compared with 

I -2m b/d now agreed, but has said 

that it will try to increase exports 

by the extra amount anyway, when 

it obtains extra export capacity 

through the spur line, scheduled to 
come on stream in September, 
linked to the Saudi transpeninsnlar 
pipeline to Yanbu. 

Dr Mohammed G&arazi, Iran’s 

Oil Minister, r ymTnpnterl- “Any 
country that calls for an increase in 
its production quota is stabbing 

Opec from inside the organisation.” 

He said his country was in favour 

of a 7 per cent cut in the ceiling and 

quotas. So, too, did Dr Mana al Otai- 

ba, chief delegate for the United Ar- 

ab Emirates 

Saudi threat, Page 2 
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Paris and Bonn 
seek to tighten 
defence policy 


BY DAVID HOUSEGO IN PARIS 

FRANCE and West Germany are 
expected to take steps towards rein- 
forcing their security collaboration 
at an important summit meeting 
between President Francois Mitter- 
rand and Chancellor Helmut Kohl 
at the end of August 

The fresh initiative is seen as giv- 
ing further impetus to the project 
for European political union that 
the two countries tabled at the EEC 
summit in Milan last month and 
coincides with a virtual all-party 
shift in French defence thinHng to- 
wards a more European defence 
policy. 

At the same tine, the French 
hope that closer Franco-German 
mili tary cooperation wifi be accom- 
panied by the West Germans rally- 
ing to the French position in the 
dispute over the European fighter 
aircraft- a dispute in which France 
currently finds itself isolated. 

Refleeting fee emphasis to be giv- 
en to security questions at the sum- 
mit, Chancellor Kohl has already 
said in public that he intent* to 
question President Mitterrand . at 
fee meeting on recent declarations 
by the French Socialist, party that 
France's nuclear deterrent should 
be used to defend West Germany. 
Such German interest comes within 
the context of increasing talks with- 
in the West German administration 
of a Franco-German “security com- 
munity' and of a “European de- 
fence initiative.'’ 

Senior French officials say fee 
strengthening of defence ties might 
be marked by the French defining 
more clearly fee role they intend 
for the newly created, 47,000-strong 
Rapid Deployment Force - thus 
spelling out more clearly their read- 
iness to come to West Germany's 


assistance early in a European 
conflict 

French officials say that France 
and West Germany might also 
agree to strengthen consultation 
procedures in fee event of a Euro- 
pean crisis. 

Since coming to power, both Pres- 
ident Mitterrand and Chancellor 
Kohl have already taken steps to 
strengthen mutual security co-oper- 
ation between the two countries by 
reviving fee defunct clauses of the 
1983 Etysee treaty, which provided 
for regular talks on security issues 
between the two countries. 

French officials now say that 
they would expect Resident Mitter- 
rand and Chancellor Kohl to con- 
sult together on the use of Branch 
tactical nuclear weapons in the 
event of a European conflict- a con- 
sultation that would have by no 
means been agreed practice wife 
several of their predecessors. 

While formally distancing them- 
selves from the Socialist Party’s 
declaration on the use of fee 
French deterrent, fee officials coot: 
cede that there has been an evolu- 
tion in French defence thinking to- 
wards using the deterrent to defend 
France's “vital interests” in the full 
sense of that term. 

They find nothing to quarrel wife 
in fee recent statement by former 
President Valery Giscard d’Estaing 
- in itself an advance on the posi- 
tion he took while President - that 
“fee invasion of West Germany 
would gravely put at risk the ulti- 
mate security of France." M Gis- 
card d'Estaing said that it might 
feus precipitate the use of French 
nuclear weapons. 

m Continued on Page 14 


UK and 
Ireland 
close to 
pact on 
Ulster 


By Margaret van Hatiem 

In London 

BRITISH and Irish negotiators 
have entered the final and toughest 
phase of bargaining which should 
determine, over the next couple of 
weeks, whether they will reach 
agreement on the future of North- 
ern Ireland. 

While both sides are deliberately 
damping down expectations, in fee 
knowledge that the deal might still 
fall apart, indications are that an 
agreement will be signed at a bilat- 
eral summit this autumn. 

Much of the package has already 
been agreed in principle - enough 
to convince both governments that 
to pull out now would be disastrous, 
setting back progress for several 
years. 

Instead, fee agreement that is 
wwffrg in g would directly involve the 
Irish Government in the running of 
Ulster in a way calculated to under- 
mine support for extremism on 
both sides of fee sectarian divide. 

The principle elements of the 
agreement include: 

• A framework agreement - Dub- 
lin insists it should not be called a 
treaty - for a new Anglo-Irish rela- 
tionship, largely along the lines of 
the fifth chapter of the New Ireland 
Forum report, which laid down 
principles for accomodating the 
Unionist and nationalist traditions 
in the north. Central to that was on 
insistence that neither tradition 
should be allowed to dominate fee 
other, that there should be equal 
rights and opportunities for all and 
feat new arrangements should be 
freely negotiated and agreed to by 
the people of fee north, and separ- 
ately, by the people of the south. 

• A council or committee of minis- 
ters - fee nHmp has not yet been 
agreed - to some extent modelled 
on the EEC Council of Ministers, in 
which London ministers gud their 
Dublin counterparts would develop 
policy in such areas as the econo- 
my, administration and politics, se- 
curity and the courts. 

• A security commission, compris- 
ing ministers- from both govern- 
ments, the Ulster Chief Constable 
and the Dublin Police Commission- 
er, again with a policymaking role. 

• A parliamentary body, in which 
members of the House of Commons 
and the Irish Dail (parliament) 
would debate Anglo-Irish affairs. 

All those elements have been 
agreed In principle. Thera is also an 
understanding - although it would 

not formally be included in fee 
agreement - that the British Gov- 
ernment will bring forward sepa- 
rate proposals later this year for a 
new attempt to devolve power to Ul- 
ster political leaders. That would be 
Continued on Page 14 
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OVERSEAS NEWS 


A squabbling Opec meets today in yet another attempt to co -ordinate policy on oil prices and production, writes Richard Johns in Geneva 

Saudi Arabia threatens to turn the oil price slide into a cascade 


■V 

' *■ I 


IN THE midst of its bleakest 
ever summer of discontent, the 
Organisation of Petroleum Ex- 
porting Countries (Opec) meets 
again today in Geneva, badly 
co-ordinated and squabbling as 
it struggles to resist the seem- 
ingly remorseless weight of 
market pressures rolling prices 
further downwards. Opec mem- 
bers now face the prospect of 
Saudi Arabia, whose strength 
has been mainly responsible for 
preventing a far more rapid 
descent, loosing its grip. 

Saudi Arabia has given 
notice that its patience is run- 
ning out and it is not prepared 
to let its output fall further. 
Saudi Arabia, almost alone 
among Opec members, has 
been charging what it should 
for its oil under the pact on 
production and prices, ft 
accounts for most of the 70 to 
75 per cent of collective output 
being sold at official prices, 
while the rest is being supplied 
at SI to $3 below them. 

Saudi output has sunk to 
little more than 2m barrels a 
day (b/d). That is less than 
half the 4.35m b/d it considers 
its quota under the present 


Opec accord, compared with the 
3.8m b/d it could expect if col- 
lective production of 14m b/d — ■ 
which has now prpbably fallen 
to below that level — were 
divided pro rata in line with 
agreed quotas. About 800,000 
b/d is consumed on the 
domestic market at no profit to 
the state. Another 175,000 b/d 
Is being sold on behalf of Iraq 
as a form of long-term financial 
add, while some developing 
countries are receiving some 
free supplies. 

Revenue-earning export sales 
are probably now little more 
than lm b/d, barely enough to 
earn flQbn in a full year. 

All the other members are 
well aware that if Saudi Arabia 
fulfils its threat — as yet only 
heavily implied — to raise its 
output by lowering its selling 
rates, then the slide in prices, 
temporarily arrested by uncer- 
tainty. could become a cascade. 
At the last, inconclusive Opec 
meeting in Vienna a fortnight 
ago. Sheikh Ahmed Zaki 
Yamini, the Oil Minister, said 
the kingdom was no longer 
prepared to be the “swing 
producer” absorbing any slack 


in demand for Opec oil. 

The turnaround in Saudi 
Arabia's fortunes and policy 
has been remarkable. From 
1979 to 1981, it consistently 
produced at more than 9m b/d 
as it sought to moderate price 
rises by charging less than 
other members, consequently 
raising its share of the Opec 
total from about 30 per cent to 
45 per cent and building up its 
foreign assets to $l60bn 
(£220mn). Even then, when per 
barrel revenues were much 
higher and collective output 
half as much again as it is now', 
there was resentment about 
Saudi Arabia's disproportionate 

share. 

At the Vienna meeting, there 
was renewed commitment to 
discipline on prices and output, 
but overwhelming opposition to 
the lower rates for heavy crudes 
which might have helped Saudi 
Arabia to increase its sales. A 
Kuwaiti proposal for a 7 per 
cent cut in the Opec ceiling for 
the third quarter of 1985, with 
a rise of similar proportions 
in the fourth, seemed accept- 
able to a bare majority of seven, 
but insistent demands by Iraq 


'and. to a lesser extent. Ecuador, 
were largely responsible for 
blocking it. Another was 
Algeria's rejection, for which 
no explanation was apparently 
given. 

Algeria could have been ex- 
pressing its opposition to the 
privileged position which Saudi 
Arabia has achieved in Opec. 
That Is a matter of history, as 
well as muscle deriving from its 
oil reserves, but on grounds of 
fairness it wouid be difficult to 
justify. For most Opec mem- 
bers. it is difficult to acquiesce 
in an arrangement whereby the 
average Saudi, already with a 
far higher per capital income, 
is conceded at least 55 times 
as much oil as an Indonesia. 30 
times as much as a Nigerian 
and 15 times as much as an 
Algerian. The majority feel 
that the kingdom, having pro- 
fited highly from the fat years 
and having piled up enormous 
cash reserves, can and should 
tighten its belt for the sake of 
other members, not least those 
most heavily indebted. 

In reality, it is not that easy 
to contract a stomach distended 
by years of over-consumption. 


As it is, the Saudi Government 
did succeed in cutting its bud- 
getary spending from the 
equivalent of SS4J22bn in 1981- 
1982 to S60.48bn in the fiscal 
year 1934-85 (ending March 
21 ). 

Over those years, revenues 
fell by more than half, from 
SlOS.SSbn to S47.41bn. 

In the process, the Saudi 
Government withdrew $22bn 
from its foreign assets. That 
apart, the cost of retrenchment 
has been neglible. Despite the 
growth of the private sector, 
state spending in Saudi Arabia 
remains the prime generator 
of economic activity, with the 
public sector still accounting 
for half of gross fixed capital 
investment and the oil sector 
about another 15 per cent. 
Gross domestic product prob- 
ably fell in 1984-85 to the 
lowest level la real terms since 
1978-79, as a resale of lower oil 
production and prices. 

Government payment delays 
have been endemic and fluctu- 
ating since the end of 1983. 
They were not responsible for 
any of the well-publicised 
troubles of some of the bigger 


contractors at the end of last 
year, but over-all It is estimated 
chat as many as 1.500 enter- 
prises may have stopped 
trading in the past two years. 
In Saudi Arabia, where the 
religious courts regard past 
payments of interest as repay- 
ment of principal, bankruptcy 
is very much a relative term, 
a fact which strikes horror into 
the hearts of bankers 
The 1985-86 budget projects 
an 8 per cent reduction In 
spending, together with what 
now looks a hopelessly opti- 
mistic 16 per cent increase in 
revenue. According to Mr 
Hisham Nazer, the Minister of 
Planning, the estimate was 
based pn oil production of 
3.85m b/d, although some 
analysts believe a larger output 
would be required. The budget 
was balanced at $S5.4bn. 
indicating a determination not 
to draw on reserves this year. 

In March, Mr Abdel- Aziz 
Zamil, the Minister of industry 
and Electricity, put the value 
of the kingdom's foreign assets 
at $120bn. According to one 
senior Gulf official, the Govern- 
ment was drawing them down 


earlier this summer at about 
8lbn a month, a rate which 
presumably will have increased. 
Most analysts put the total now 
at about $100bn, although 
perhaps no more than $90bn. 
of which 80 to 70 per cent 
would be liquid or in instru- 
ments which could be realised 
relatively quickly. 

Whatever the money avail- 
able, the Saudi Government is 
clearly intent on drawing as 
little as possible from Us 
reserves. Apart from the state’s 
needs to pay its bills and en- 
sure minimal revenue. King 
Fahd cannot afford to let the 
recession deepen to the point 
where There is a danger of it 
arousing dangerous discontent. 

The indications are that Sand! 
Arabia will take no drastic 
action immediately but will 
delay anv decision until autumn. 
Then, demand for Opec oil 
should be somewhat revived, 
giving other members a last 
chance to assert discipline and 
agree to any change in price 
differentials required to give 
the kingdom what it regards as 
its fair share of the cake. 
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Wheeling-Pittsburgh steel workers strike 

BY WILLIAM HALL IN NEW YORK 

THE FIRST big strike in the invested heavily in sew equip- is being watched closely by the Steel Workers of America, 

U.S. steel industry in 27 years meat and is said to have some management and unions of which used to be one of the 

began early yesterday when of the most efficient steel plants other steel producers since it most powerful unions and 

8.200 workers at the nine plants in the industry. will have an important bearing whose members are amongst the 
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MR SHIMON PERES, the Israel) 
Prime Minister, blocked any 
discussion by the Cabinet about 
moves to improve relations with 
the Soviet Union. 

One minister asked about a 
meeting in Paris last week be- 
tween the Israeli and Soviet 
ambassadors to France, but the 
Premier decided to prevent any 
discussion in order to lessen the 
risk of leaks on a politically 
sensitive issue. 

Officials in Jerusalem are con- 
cerned that the publicity 
surrouding the report of the 
meeting by Mr Avraham Spfer, 
.the Israeli ambassador in Paris, 
may harm prospects for rebuild- 
ing relations that were brokeq 
off by Moscow at die time of the 
Israeli- Arab war of 1967. 

Discusion at the private meet- 
ing betwen Mr Sofer and Mr 
Yuli Voronitsov. the Soviet Am- 
bassador, centred on three 
topics: the resumption of diplo- 
matic ties, Soviet Union 
participation in an international 
conference on the Middle East, 
and emigration X-Jews from the 
Soviet Union. 

According to a leaked version 
of the ambassador’s report to 
Jerusalem, the Soviet Union ex? 
pressed willingness to allow 
more Jewish emigration in re? 
turn for Israel giving up most 
of the Golan Heights captured 
from Syria ip the 1967 war. 

While Israel has consistently 
opposed an international peace 
conference op the Arab-Israel 
dispute. Mr Peres did say 
recently : “Once the Soviet 
Union re-establishes diplomatic 
ties, there is no reason why the 
USSR should not have a place 
in the Middle past peace pro- 
cess." 

Mr Yitzhak Shamir, the 
Foreign Minister, hopes to meet 
the new Soviet Foreign Minister, 


Mr Eduard Shevardnadze when 
they both attend the UN 
General Assembly in New York 
in the autumn. 

Such a meeting would be 
viewed as a signal that the new 
Moscow leadership intends to 
continue the dialogue carried 
out during the last two years as 
a result of talks at the UN by : 
the former Foreign Minister Mr 
Andrei Gromyko, and Mr 
Shamir, 

Various diplomats and other 
Israeli experts on Soviet affairs 
have expressed doubt about the 
accuracy of Mr Soferis report. 
They said it was unlikely that 
a highly discipljped Soviet diplo- 
mat would have criticised his 
own country’s decision to break 
ties with Israel as having been 
“mistaken” and “emotional " 

They found it even more un- 
likely that Mr Voronitsov would 
have stated openly that he was 
leaving the Paris post or specu- 
lated about his being transferred 
to Washington to replace 
veteran Soviet Ambassador 
Anatoli Dobrinin. 

• Israel's 60,000 civil servants 
are planning a two-hour strike 
before noon today to protest at 
what they see as the Govern- 
ment's inflexibility in talks 
about co m pensa t ion for wage 
erosion and dismissals, which 
are part of the Government’s 
new austerity programme. 

The Hlstadrut trade unions’ 
federation has warned that 
there will be severe labour 
unrgst if the Government fa Us 
to agree to give public sector 
workers the same compensation 
as worked out lost week with 
the private sector. 

Mr Peres was expected to 
meet last night with Mr Israel 
Kessar. the Hlstadrut secretary- 
general. to tty to break the 
deadlock. 


MR Shimon Peres, Israel's 
Prime Minister, yesterday or- 
dered his attorney-general to in- 
vestigate plans by a Jewish town 
in the occupied West Bank to 
dismiss its Arab workers, Reuter 
reports from Jerusalem. 

The Khyat Alba Town Council 
agreed to Alumina the Arabs in a 
coeBtkm agreement with Meir 
Kahane’s anti-Arab Kacfa Party 
after it significantly gained 
strength in recent town elections. 

The Prime Minister asked Mr 
Yitzhak Zanrir, Attorney-Gen- 
eral, to report on the agreement's 


of Wheeling-Pittsburgh Steel However, it faces high operat- on future wage negotiations best paid of the 
Corporation. the country's ing costs and has been hit by Wheeling-Pittsburgh’s nine collar workforce, 
seventh biggest producer, the strength of the V.S. dollar plants stretch across Ohio, West Last week the Pittsburgh- By K.K. sttarau to New Dewi 

walked out. which led to heavy imports Virginia and Pennsylvania and based Wheeling-Pittsburgh won HOPES that peace would return 

The strike, over the com- from foreign steel producers, if the company is forced to close court permission to abrogate its to t y, c western Indian state of 

pany’s plans to cut workers’ In common with the rest of the its facilities permanently be* wage contract v"*' **’“ *- ■ 


pany's plans to cut workers’ In common with the rest of the its facilities permanently be* wage contract with the steel Gujarat hare been sharply set 

wages and benefits by up to 30 industry, Wheeling-Pittsburgh cause of th strike, it could affect workers and impose a new wage jg the last three days as 

per cent, comes at a critical is heavily unionised and argues the strengthe of the union in and benefit package worm intense rioting «nd police firing 

time for the company which that its future survival depends future bargaining sessions The $17-50 per hour. The average led to at least 40 deaths. This 

filed for protection under Chap- on clawing bade some of the union has a $2O0m (£143. Sm) hourly wage would .be w.io takes the death toll in the flve- 

ter XI of the U.S. bankruptcy generous wage concessions and strike fund and appears pre- under the proposed, deal and mon th agitation against job re- 
code last April. benefits to which it agreed in pared for a long strike. the company is also Insisting on servations to more than 240. 


code last April. benefits to which it agreed in 

It has warned that a strike the heyday of the U,S. steel 
would mean “the quick and industry. 


pared for a long strike. the company is also insisting on wyntlpne to more than 240. 

Many of tfie U.S. steel majors changes in work rules which Amareingh Chaudhury. 

face serious financial problems would eliminate many of the tfi e jiew Chief Minister of 


certain death” of Wheeling- The strike comes at a critical and are pressing for mons wage benefits which have become Q„j anrt# told -the state led da- 
pmsburgh. The company has time for the whole industry and concessions from the Uwted standard in the industry. ture on Friday that agitation 

— — ; — ■ — had been called off following 


Mr Annum Rubinstein, Com- 
maniestioas Minister, urged 
fliHnrt to consider didiandlng 
the town Council for discrimina- 
tion. Kiryat Arba Is a stronghold 
of extreme Jewish nationalism 
overlooking Hebron, which is in- 
habited mostly by Palestinians. 

Mr Shalom Waeh, leader of the 
town counril, said Khyat Arba 
employed about nine Arabs. He 
told reporters that government 
austerity was forcing the town to 
cut back on staff, and council 
members had agreed that Jewish 
employees would be preferred to 
Arabs. 

Israel has no law specifically 
ottifawiag racism, although, parl- 
iament is c an ridering enacting 
one. Renter 
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agreement with protest leaders; j, 
on demands for suspending the T 
rise in job quotas for the bade- ' 
ward classes: and tribes. 

But soon after Mr Ch*ud- 
hury*s announcement, violence 
flared again when leaders of the 
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Trial begins of alleged 
Portuguese terrorists 


BY DIANA SMITH IN LISBON 
THE TRIAL begins today in a 
reinforced courtroom outside 
Lisbon of Lt.-Co( Otelo Sgraiva 
de Varvolho and 73 civilians 
accused of being members of 
a terrorist group, the FP-25 
l People's Forces of April 25). 

Lt.-Col Saraiva de Carvalho 
widely remembered as “ Otelo,” 
prime mover of the bloodless 
military coup of April 25 1974 
that overthrew Portugal’s 48- 
year-old right wing dictatorship, 
is accused of being a founder 
of FP-25. 

The group has beep linked 
with a series of violent bank 
robberies, assassinations of 
businessmen and bombing 
attacks in 1980. 

A suspect who had agreed to 
testify for the prosecution was 
shot and wounded on Friday. 

Police said Sr Jose Manuel 
Rosa Barradas, 34, a so-called 


repentant member of the guer- 
rilla group, wag shot in a street 
near his home at Costa da 
Caparica. a coastal resort area 
near Lisbon. 

The authorities are reported 
to have found incriminating 
documents at Lt-Col Saraiva de 
Carvalho’s home near Lisbon, 
that justified his arrest in June 
1984, soon after the first 45 FT- 
25 suspects were rounded up. 
More suspects were arrested and 
questioned subsequently. 

Many international organisa- 
tions have pressed, for the 
release of the charismatic left- 
wing officer since he was 
arrested a year ago but the 
authorities have held firm. 

After the 1974 coup, Lt-Col 
Saraiva de Carvalho veered 
sharply leftward from his 
former liberal stance. 


African leaders see hope 
In OAU rescue plans 


AFRICAN LEADERS are 
heartened by promises of joint 
action on a rescue plan for the 
continent's economies, but the 
road to survival and sustained 
growth is strewn with hurdles, 
African officials say, Renter 
reports from Addis Ababa. 

The plan, endorsed by an 
Organisation of African unity 
(OAU) summit that ended 
Saturday, offers more than a 
glimpse of hope. But African 
Governments will have to show 
unprecedented political will if 
they are to put it into action, 
they say. 

Beyond the problems of 150m 
hungry mouths and SITObn 

1221m) of debt, African 
Governments must also solve 
their chronic security problems 
of rebel wars, lawlessness and 
attacks from South Africa if 
they are to reach the plan’s 


goals. 

The OAU plan has two aims-— 
a five-year crash programme *9 
make the continent self- 
sufficient In food, and longer- 
term dialogue with the West 
and its financial institutions to 
bring about economic recovery. 

The plan, the “Addis Ababa 
Declaration.” gives Africa a 
chance to prove that It is serious 
about tackling its own prob- 
lems and does not want to be 
eternally enslaved by the food 
aid loans of its former colonial 
masters, officials say. 

Resolutions at the summit 
call on African governments to 
double their budgetary alloca- 
tions to fanning from around 
10 per cent now to 25 per cent 
over the next five years. This 
will mean fewer resources for 
other sectors, except perhaps 
defence: 


Arms, money 
‘pouring into 
Sidon camps’ 

BEIRUT - A Lebanese pariiamep- 
tarian says money and large quan- 
tities of arms are pouring into Pal- 
estinian camps near Sidon amid 
fears of an attempt by 9b Yassir 
Arafat, the FLO leader, to provoke 
a conflict there. _ 

Mr Naxih Bizri, Sidon deputy In 
the Lebanese parl iament, indicated 
in an Interview to be published to- 
day In the Beirut weekly, Monday 
Morning, that he believed Mr Ara- 
fat was trying to secure control of 
Ain al-Hilweh and Mieh MSeh 
camps as power bases in southern 
Lebanon. 

He said Skkm’s Syrian-backed 
Modem leaders regarded pro- Ara- 
fat forces as “hostile elements mid 
factors of tension and maybe con- 
frontation.” 

“We have warned these people - 
we have asked them to leave the 
scene - bu| the danger remains 
very strong In the coming two 
months, and we hope Arafat will 
not act In his usual manner,” Mr 
Bizri said. 

He added: “We are confident 
that no hostilities will e r up t. But 
should any incident happen, we 

will he prmmrt in writing Hu 

to prevent It from spreading:” 

Tf Arafat's men want a battle, 
we have numerous means to con- 
front them... they will find no 
one In Sidon to co-operate with 
them,” Mr Blzii said. 

Many of the 2ZJD06 Palestini- 
ans In the camps back Mr Arafat, 
but Sidon ’s L ebanese Moslem 
leaders, who are allied to Syria, 
support efforts by the pro-Syrian 
Palestine National Salvation 
Front (PNSF) to take control. 

Asked to comment on rep ort s 
that weapons and money were 
pouring into the camps, Mr Bizri 

said: “We do know that money is 
being spent on certain factions 
and parspnaHttes in order to... 
disintegrate the unified ranks (In 
Sidon) and provoke a mnlliri 
“There are also huge amounts 
of weapons,” Mr Bizri said. How- 
ever, city leaders were trying to 
perraade the Palestinians to 
maintain peace. 

Mr Bizri said Moslem mHiKna 
were manning checkpoints in 
SiHnn and Palestinian fighters 
had been asked to stay inside the 
camps to avert friction. 
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U.S. court finds 
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relaunch the peace process ministers broke up iq disarray out to accommodate discussion 
after tiie failure of a si mi lar after Nicaragua insisted that of . Nicaragua’s additional 
meeting last mwtit. recently renewed UB. aid for security concerns. 

The effort was expected to be the Contras, guerrillas fighting Nicaragua was the only Cen- 
boosted by the establishment to topple the Sand inis t as and tral American country to agree 
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iela. purpose of the meeting was to and strengthening its security 

Senior Mexican officials said discuss the security questions, '-revisions. 


Plunging into rite 


More arrested 
over Austrian 
wine scandal 
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from hi* impoverished Atlantic Mr Gob, the most senior Although Mr Geh insisted yesterday. They said all four 
island chain of 8,000 inhabitants Minister after Prime Minister that the Government was wine merchants were det aine d 

to the U.S. to promote narcotics Lee Kuan Yew, was speaking ** working <m the medicine ’’ for in the province of Burgenland. 

deals but was acquitted on a to the Singapore Press just one Singapore s ailments, and would a -large wine-growing region ■ 

Ch ^ rg ^ ^ ptetUng to import day after a gloomy . US. “ ur f* economy back to and were being held in the pro^ 
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on three counts for travel j this year. 
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OVERSEAS NEWS 


LIRA DEVALUATION IN EMS REALIGNMENT 


The events of ‘Black Friday’ that led Italy’s Treasury to crisis point 


BY ALAN FRIEDMAN IN MILAN 



IN ITALY people are already 
referring to the events of Fri- 
day. July 19. 1985, as “Black 
Friday.” Italy was lilt by -a 
twin disaster, one financial, 
the other human; the fall of 
the lira against the -dollar 
caused an - embarrassing 
currency crisis but the col- 
lapse of a (n the n»i»«q 
Dolomites MUed-at least - 200 
holiday makers- 

Prime Minister Bettino 
Craxi has ordered investiga- 
tions into both disasters. 
However, it is already pos- 
sible to partly reconstruct the 
bizarre series of events 
which led Hie Italian treasury 
to shot’ down the Milan 


foreign e xchan ge market on 
; Friday after the collapse of 
the Italian, currency, as a pre- 
lade to Saturday's S per cent 
devaluation against other 
currencies in the European 
Monetary System. 

It appears that late on 
Thursday evening Sig Craxi 
had talks with Giovanni 
Goria, the Treasury Minister, 
and Carlo CfaunpL the Gover- 
nor of the Bank of Italy, about 
a devaluation. 

The moment seemed Pro- 
pitious: the currency markets 
were calm, the Italian trade 
balance, fuelled by strong 
Italian import demands, had 
suffered a cumulative deficit 
in the first five months of thk 


year of L14,S44bn (£5.7bn) — 
75 per cent of last year's 
record trade deficit 

Meanwhile, the five-party 
coalition Craxi Government 
was midway through discus- 
sions to set out an economic 
programme for the next 12 
months. , including ways to cut 
the country’s runaway public 
sector budget deficit forecast 
tor LlOOjOOObu ( E39bn ) this 
year. 

Then, on Friday, with the 
impending Lira devalntiou still 
a Government secret all hell 
broke loose: ENI, the state 
energy group, informed the 
Bank of Italy just after mid- 
day that it was going into the 


foreign exchange market to 
purchase $l25m (£90m), 

needed to make a debt repay- 
ment 

The central bank, obviously 
aware, of its own plans for a 
devaluation, advised ENI not 
to go ahead with the opera- 
tion, but it was too late. 

ENI had already given the 
buying order to one of Italy’s 
biggest banks, the Istltuto San 
Paolo di Torino. San Paolo 
went into the market In Milan, 
buying more than $70m even 
though its bigger market 
counterparts were unable to 
supply the dollars; more 
dollars were purchased in 
Borne. 


By L30 on Friday afternoon 
the lira was crashing by 
nearly 20 per cent against the 

dollar, having sunk from 
LI, 839 to he doDar to IA200. 

The Italian treasury. 
Informed of the lira’s col- 
lapse, and also aware that the 
currency bad moved to the 
absolute limit against the 
deutschmark acceptable under 
the EMS (L664.70 against the 
mark), took the extreme 
measure of closing down the 
foreign exchange market At 
this point the eyes of the 
entire financial world focused 
on Italy and its currency 
crisis. 

This chain of events has 
already provoked a typically 


Italian exchange of accusa- 
tions. It has been further 
confused by suggestions from 
the Milan market that while 
the ENI dollar operation was 

an important cause of the 

crisis, there had also been 
leaks on Friday morning of 
the impending devaluation 
which caused heavy dollar 
speculation In Rome. 

It baa even been suggested 

that the Italian Government 
might have stage-managed 
the entire affair to pressure 
Its EMS partners to proceed 
with realignment. 

Sig Goria has been sharply 
critical of ENI, even before 
the full facts are clear. 
"ENI did not have any 


urgent need to acquire 
UJsS125m on Friday because 
its debt repayment was not 
maturing until July 24 " he 
said. This was why the Bank 
of Italy itself declined to pro- 
vide the dollars to ENL 

The Bank of Italy did not 
intervene in the markets in 
defence of the lira. Why? It 
was argued by a senior 
government official that the 
central bank did not wish to 
prejudice the impending de- 
valuation. 

Sig Franco Reviglio, ENI 
chairman, has written to Mr 
Craxi defending himself by 
saying that the lira collapsed 
because of an incredible lack 


of contact between the Bank 
of Italy and ENL ENI denies 
that its activity was specula- 
tive. 

San Paolo di Torino de- 
scribed its role as M normal 
rontine and told the Finan- 
cial Times at the weekend 
that It went on buying dol- 
lars even as the exchange rate 
shifted dramatically ** because 
we bay on the market at the 
market price.” 

Mr Craxi is said to be 
highly irrate with both ENI, 
and the Bank of Italy, buz the 
only thing clear so far Is that 
for the Italian Government, 
something went terribly wrong 
on "Black Friday.” 


Government pays for its months of scorn 


-« iv 


* ‘"'Vt 




BY JAMES BUXTON IN ROME 

IN ONE tormented long week- 
end. beginning with the crash 
of the lira, which a leading 
I/talian newspaper * said made 
Rome the laughing stock of the 
European foreign exchange 
markets, Italian politicians have 
humbly paid the ‘price for dis- 
daining economic problems 
during the past six- months. 

Ways of checking the 
momentum oS the wage indexa- 
tion system and measures to 
trim the public sector deficit 
have been idly discussed for 
months. But only last week 
officials of the Bank of . Italy 
were despairing of. the Govern- 
ment finding the wilt to imple- 
ment them, at least before the 
autumn. 

Because they were postponed 
for so long the measures had 
to accompany rather than 
precede the currency devalua- 
tion that sooner or later would 
have been, necessary because 
of the wide inflation, rate 
differential between Italy and 
its EMS. partners.' 

The 11 storm clouds” as Dr 
Carlo Azeglio Ciampi. Governor 
of the Bank of Italy called them 
in has annual report at the end 
of May. have been gathering 
for some time. In one sense the 
Italian economy has this year 
been the victim of its - own 
success. It is growing for the 
second year running at about 
2.5 per cent— nothing spectacu- 
lar by past standards but faster 
than its two - main trading 


partners, . West Germany and 
France. 

As a result, Italy has been 
sucking in imports at a 
voracious rate, and failing to 
export enough — so that the 
trade deficit in the first five 
months of this year was at 
L14,50Obn (£5.5bn). already 

three quarters of the deficit for 
the whole of last year. 

The balance of payments 
deficit for the same period 
reached L8,000bn, double the 
figure for the sane period of 
1984, and well in advance of 
official forecasts. Befor the 
devaluation the authorities 
expected a current account 
deficit of between $6-7bn (£5 bn) 
for the year. Last year the 
current account deficit was 
about $3.5bn. 

With the domestic economy 
more buoyant than export 
markets it was not surprising 
that Italian, companies found it 
more remunerative to sell at 
home rather than abroad. In 
European export markets the 
going was especially heavy 
because the lira was over- 
valued. 

The last realignment in the 
vms was in March 1983 and 
rhftugh the annual Italian 
inflation rate had fallen 7 
percentage points since then 
(last year it finally dropped 
below 10 per cent for the first 
time in 11 years) there is still 
a big .inflation differential with 
other EMS members that has 


ITALIAN ECONOMY TABLE 




1983 

1984 

19856 

GDP growth % 

-0.4 

2.6 

235 

Current acount balance ($m) 

M2 -3,140 

—4,500 

Consumer prices % increase 

IAS 

8J5 

IS 

Public borrowing requirement 
as % of GDP 

16.4 

15.4 


- forecasts 

Source; OECD . June 1985 





not been reflected in the 
exchange rate. 

Although over the past few 
weeks the lira was. allowed to 
drift down 2 per cent to the 
lower end of Italy’s specially 
wide fluctuation band of 6 per 
cent against its central rate in 
the EMS, the Central Bank’s 
aim was still to keep the 
currency relatively strong in 
order to hold down the price 
of imports as Italy tried to cut 
its inflation rate. It also wanted 
to help companies import 
capital goods relatively cheaply 

But the policy could not be 
sustained if politicians did 
nothing to keep down labour 
costs and make Italy more 
competitive by reducing the 
inflation rate, which has been 
stationary since last autumn at 
just under 9 per bent. 

This meant cutting the 
government deficit which, at 
13.5 per cent of gross domestic 
product is nearly three times 
the EEC average, and was 
heading this year to reach 


Llll,000bn compared with the 
original target of L96,800bn. 
Some form of incomes policy 
was also needed. 

The two-year-old Government 
of Sig Bettino Craxi acknow- 
ledged these problems bat did 
virtually nothing about them to 
avoid offending voters on the 
eve of important local elections 
in May — which Sig Craxi 
called a mid term test of the 
Government — and a refer- 
endum on last year's temporary 
block on wage indexation and 
the election of a new President 

Only with the election over 
and a Government success won 
in the referendum, and with 
President Francasco Cossiga in- 
stalled, could serious discus- 
sions on new economic 
measures finally begin. 

The pace, however, scarcely 
matched the urgency of the 
situation. The Bank of Italy and 
Sig Giovanni Goria, the 
Treasury Minister, concluded 
last week that a devaluation 
was essential and that it was 


pointless to spend the country’s 
foreign exchange reserves 
postponing it. 

The measures adopted by the 
Government on Saturday should 
only be a first step, although 
they should immediately make 
Italian exports more competi- 
tive and trim internal demand. 

The shifting of a triggering 
of the Scala Mobile indexation 
mechanism from three to six 
months — accepted in principle 
several months ago by all the 
unions — needs to be followed 
by a thorough reform of 
indexation pay structure and 
labour laws. 

The LGOOObn worth of 
measures to reduce the deficit, 
still to be ratified by parlia- 
ment. ought to he followed by 
permanent spending cuts. With 
no major election on the horizon 
for three years, the Government 
has an unprecedented chance 
to make real reforms. 

An obvious target is the 
pension system. This is simply 
far more generous than the 
country can afford and is 
appallingly badly run. 

But MPs of virtually every 
political colour recoil at the 
thought of trimming the bene- 
fits INPS hands out, especially 
to the 5m disability pensioners, 

Sig Craxi says he intends to 
tackle these issues. The ques- 
tion is whether he will win the 
support of his coalition part- 
ners, for the necessary gruelling 
parliamentary battle. 


Comic operatics take European 
monetary officials by surprise 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE DEVALUATION of the 
lira this weekend in an atmos- 
phere near to comic opera, 
seems to have taken monetary 
in the other main 
capitals by surprise. 

It follows a period of almost 
unnatural «>im in the Euro- 
pean Monetary System, with all 
currencies, including the lira, 
remaining in an orderly manner 
well within their permitted 
bands. 

The eight currencies subject 
to the Exchange Rate Mecha- 
nism are allowed to diverge by 
up to 2} per cent from a cen- 
tral rate measure in the 
European Currency Unit. How- 
ever, the lira is allowed 6 per 
cent of latitude because of 
Italy's historic difficulty in con- 
trolling its finances. 

The central rates for all cur- 
rencies were last fixed on 
March 20. 1983 after a turbulent 
four years in which currencies 
were realigned seven times 

Since 1983. the currencies in 
the ERM have enjoyed remark- 
able stability within the 
system. The traditionally weaker 
currencies, including the franc 
and the lira, have been 
bolstered by relatively high 
interest rates and by signs that 
the authorities have been 
controlling inflation. 

French inflation, for example. 


is now running at an annual 
rate of 6.5 per cent, just below 
that in the UK. whereas in 
1983, French inflation, at 9.5 
per cent, was about twice the 
UK rate. 

For both France and Italy, 
the advantages of lower 
exchange rate in helping 
exports have been seen to be 
less important than the need 
to contain import prices in the 
fight against inflation. 

In February, for example, 
the Bank of Italy made it clear 
that It had no sympathy with 
some businessmen’s calls for 
devaluation after a period in 
which the lira had performed 
strongly within the EMS. 

Most anxiety has therefore 
been directed to the effects that 
the grander movements of the 
dollar on EMS parities. As the 
dollar weakened, it was thought 
that speculative funds might 
flow ito the D-mark and force 
It towards the upper range 
limi t 

So far this has sot happened, 
largely because of the British 
authorities’ policy of maintain- 
ing high interest rates while 
they remain uncertain about 
domestic monetary conditions 
and the possible effects of a 
weakening oil price. 

Quentin Peel adds from 
Brussels: The realignment of 


currencies within the exchange 
rate mechanism of the EMS will 
not have any immediate effect 
on EEC farm prices, European 
Commission officials said yester- 
day. 

Effective price changes will 
only occur once the green rates 
of the respective currencies are 
changed at the initiative of the 
Commission — something which 
noramlly only happens once a 
year, usually at the farm price 
fixing in the spring. 

However, the realignment will 
certainly require a change in 
the monetary compensation 
amount (MCA) for Italy (border 
tax used to protect farmers 
from currency fluctuations), 
assuming that the lira depre- 
ciates on foreign exchange 
markets this week. 

Under rules agreed last year, 
only negative adjustments are 
made in MCAs to compensate 
for currency realignments. With 
all the other currencies re- 
valuing apart from the lira, the 
Italian MCA will take the Bill 
brunt of the change. 

The change in the Italian 
MCA will depend on the per- 
formance of the lira on the 
foreign exchange markets, for 
It is recalculated weekly like 
the pound sterling and the 
Greek drachma. 
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ELECTRICITY 
TALKS THE 
LANGUAGE OF 
INDUSTRY 


At Lockart Limited production of 
our door furniture has gained a great deal 
from electric vat heating and electric melting 
In fact, we're saving£45,000 a year through 
improved quality, increased capacity 
and reduced operating costs. 
Electricity certainly talks A A 

our language. y y 

Bill Sharp, Managing Director, Lockart Limited, 
Livingston, Wfest Lothian. 

Across the country, in 
companies both large and small, electricity 
is helping industry reduce costs and 
increase productivity. 

Electric heat pump dehumidification 
is cutting Keymer Handmade Tiles’ energy 
costs by 50%, reducing rejects and 
shortening drying time by up to 20%. 

Electric space heating at M. A. Terry 
(Engineering) Limited is providingthe 
precise temperature control they need for 
precision machining and costs £700 a 
year less to run than ah oil-fired system. 

The list of examples is growing daily. 
All proving that electricity is likely to talk 
your language, too. 

We’ve produced a 15-minute VHS 
video on which managers from industry 
describe how electricity has improved 
their companies' efficiency and produc- 
tivity. For your free copy orforfurther 
information, just return this coupon with 
your business card, letterhead or 
compliments slip attached. 



To: Electricity Publications, PQ Box 2, Feltham, Middlesex 
TW14 0TG. Please send me (tick as appropriate): 

|~1 The VHS video cassette. 

Information on: □ Electric vat heating 
□ Electric melting □ Heat pump dehumidification 
f~l Electric space heating 
f~l Please arrange for an Industrial Sales Engineer 
to contact me. 

Name 


Company. 


INVESTaaHlC I 

The energy-efficient switch. | 

TheDedricityCouniAErifiirtd&liblcs *981 * I 
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WORLD TRADE NEWS 


International backing 
given to code 


SHIPPING REPORT 

Grain rates 
from U.S. 


U.S. moves to end Gatt stalemate 


BY WILLIAM DULLFORCE IN GENEVA 


on ship registration 


BY OUR GENEVA CORRESPONDENT 


reach seven 
year low 


THE BASIC elements of an 
international agreement, which 
could eventually have important 
implications for ship owners 
using flags of convenience, have 
been accepted by delegations 
from some 100 countries. 

The agreement defines the 
conditions on ownership, man- 
agement and manning which 
countries, including those with 
“open registries'* such as 
Liberia 'and Panama, should 
apply to ships sailing under 
their •flag s. 

It could, however, be a decade 
or more before the agreement is 
ratified and its impact is felt 

The source of the agreement 
is the UN conference on con- 
ditions for the registration of 
ships which completed its third 
session here on Friday. Zt was 
attended by delegations from 
the big shipownlng nations, the 
developing countries and the 
socialist states. 

Mr Lamine Fadika, the Ivory 
Coast Marine Minister who 
chaired the con f erence, said the 
document agreed marked a 
■“point of. no-return" in ship- 
ping history- It defined the 
“genuine link" between a ship 
and the flag it flies, for which 
several UN conferences bad 
called. 

The principles represent com- 
promises between the big ship- 
owning countries and the devel- 
oping countries who have been 
pressing for action against flags 
of convenience, which they see 
as impeding their efforts to 


expand their own merchant 
fleets 

The wording of the agreement 
is in many cases loose. On 
ownership it says flag states 
should include “appropriate 
provisions” for participation by 
their nationals as owners of 
the ships flying their flags. The 
level of participation should be 
sufficient to permit the state 
to exercise effectively its juris- 
diction and control over the 
ships. 

Under conditions governing 
management, the Sag state 
would have to ensure that the 
shipownlng company is estab- 
lished or has its principal place 
of business within its territory. 

However, failing that, the 
state should at least ensure the 
existence of a representative or 
“management person” who is a 
national of, or domiciled in, the , 
state. 

The maiming clauses would 
require that a "satisfactory 
part” of the complement of 
officers and crew are nationals, 

The conference will hold a 
fourth session early next year 
to decide whether the document 
should take the form of a con- 
vention to be ratified by govern- 
ments or be issued only as a 
recommendatory instrument. 

The potential importance of 
the agreement can be gauged 
from the fact that last year 
202m deadweight tons, or SO per 
cent of the world's shipping, 
sailed under the flags of open 
register countries. 


World Economic Indicators 


By Andrew Fisher, 

Shipping Correspondent 

“ MIRACLES would help,” 
said London shipbroker 
Denholm Coates In a rueful 
comment on the lifeless state 
of the dry cargo markets. 
Grain rates from the U.S. last 
week were at their lowest for 
over seven years and ship- 
owners are laying up more 
vessels. 

Tanker markets were also 
slack, as general confusion 
about the world oil pricing 
st r u c ture combined with the 
summer holidav season in tbe 
northern hemisphere. There 
was some rise in activity 
from most loading areas, but 
the tonnage surplus is still 
high. 

D enh olm said that bulk 
carrier vessels in the sxnall- 
to medium-size ranges <20,000- 
75,000 tons) were being laid 
up by owners in berths 
around the eastern Mediter- 
ranean. Others were simply 
waiting around for cargoes. 

But the lay-up solution 
would take time to have on 
effect. Hence the call for 
miracles. The grain rate from 
the UJ3. Gulf to continental 
Europe was $8 (£43) a ton 
against $10 or so late last 
year. To Japan, It was only 
$11 compared with $16 in 
November. 

Galbraith's, another UK 
broker, said the serious over- 
tonnaging on the Pacific and 
Atlantic was unlikely to be 
reversed In the next few 
months. Last week, it said, 
“ gloom continued to pervade 
the market.” 


THE U.S. attempt to organise 
new international trade negotia- 
tions has been baulked. Fur- 
thermore, the very survival of 
the General Agreement on 
Tariffs and Trade (Gan) is 
being questioned after the 
failure of Its council last week 
to agree on the convening of a 
meeting of senior officials to 
prepare for new negotiations. 

The U.S. will this week take 
tbe unprecedented step of ask- 
ing Sr Felipe JaramiDo, the 
Gatt chairman, to call a special 
session of the organisation's 90 
contracting parties to discuss 
tbe issue. This is being billed 
as a make or break effort to get 
the new round of trade talks 
going. 

Simultaneously this week 
trade ministers from some 60 
developing countries will be 
meeting in New Delhi at a 
meeting convened by India, one 
of the firmest opponents of tbe 
trade talks, at least in the 
guise envisaged by the UJS. 

The purpose of the Delhi 
meeting is to formulate plans 
for a general system of trade 
preferences between develop- 
ing countries but the latest 
American effort to push Gatt 


into a decision will undo ub tecU v 
generate lively exchanges out- 
side the conference, 

Tbe industrialised countries 
underestimated before last 
week's Gatt council meeting 
the resistance or a hard core 
of developing countries, headed 
by Brazil and India, to the 
proposition that a new round 
must encompass trade in 
services. 

India has consistentlv argued 
that serv ices do not fall within 
the competence of Gatt. Brazil 
has been the protagonist of 
“ delinking," advocating some 
form of twin-track progr a mme, 
possibly even under Gatt aegis, 
that would keep talks on 
services separate from negotia- 
tions to reinforce world trading 
in goods. 

Brazil and its allies have 
sought guarantees on delinking 
from the industrialised coun- 
tries before they agree to a 
meeting to prepare the 
negotiations. 

The _ U^, the European 
Economic Community and 
Japan have maintained t ha t no 
preconditions are needed, 
since all questions about the 
manner and content of trade 


talks can be handled at the 
prepara tory meeting. 

The problem is that real 
differences over the purpose of 
the new round have degenerated 
into a squabble over procedure 
within Gatt 

American exasperation over 
the stalemate centres princi- 
pally on Brazil. Mr Peter 
Murphy, the U.S. Ambassador, 
relied against the “silly pro- 
cedural manoeuvres” which at 
the end of a session lasting 
until 4.30 on Friday morning 
prevented the Gatt council from 
reaching a consensus. The 
manoeuvres were masterminded 
by Dr Paulo Noguelra Batista, 
the Brazilian ambassador. 

In the view of the industrial- 
ised nations a few countries, 
which together account for 
only a very small pari of world 
trade, are blocking the way to 
trade negotiations, in which the 
large majority of Gatt members, 
including many developing 
countries, have declared 
interest. 

The U.S. is trying, with the 
support of the EEC, Japan and 
Canada, to bypass the proce- 
dural obstacle by calling a spe- 
cial session of Gatt. 


It may well obtain the back- 
ing of the 46 Gatt members it 
needs to force through a spe- 
cial session. Only 23 develop- 
ing countries signed a paper 
last month spelling out their 
objections to, and reservations 
about, the new trade Ulks. 

But more developing coun- 
tries than the hard core around 
Brazil and India will have 
doubts about breaking with the 
Gatt tradition of moving 
through consensus. 

Brazil's attitude remains an 
enigma. It appears to attribute 
MacbieveUkm intentions to the 
Reagan Administration in 
Washington, arguing that the 
U.S. is trying to open up world 
markets for its bankers, 
insurers and other purveyors of 
services at the same time as it 
hinders through protectionist 
measures exports to the U.S. 
by developing countries badly 
needing revenue to service 
their debts. 

That reverses the argument 
deployed by U.S. negotiators 
who claim that, unless the deve- 
loping countries agree to trade 
talks, the protectionist pres- 
sures on the Reagan Adminis- 
tration will prevail and tbe Gatt 
free trade system will collapse- 


Mitsubishi 
to import 
S. Korean 
car bodies 


China cancels order for 
Taiwanese motorcycles 


Brazil airlines press for 
more international flights 


BY BOB KING IN TAIPEI 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


UNEMPLOYMENT 


UJS. 

000s 

8,413 

8,413 

8,426 

8,228 


% 

7J 

7J3 

74 

74 

UK 

000s 

3478-6 

3^40.9 

3472.6 

3,029.7 


% 

13.1 

13.4 

13.5 

12.5 



May 85 

April 85 

March 85 

May 84 

W. Germany 

000s 

2402.6 

2^04,6 

2,4744 

24334 


% 

8.1 

8.6 

9.2 

74 

France 

000s 

2^82.6 

2^3&3 

2,419.8 

2,167.5 


% 

9JS 

10.1 

10.5 

9.4 

Italy 

000s 

2J9Q7J2 

2^32.6 

2,973.3 

2,6834 


% 

1ZJ9 

13.0 

13.1 

1L9 

Netherlands 

000s 

737.0 

7484 

773.4 

867.2 


% 

12.9 

13.1 

13.6 

14.1 

Belgium 

000s 

528-5 

5462 

580.0 

552.1 


% 

12.8 

13.2 

14.1 

13.4 



April 85 

March 85 

Feb 85 

April 84 

Japan 

000s 

1,570.0 

1,740.0 

1,640.0 

1,680.0 


% 

2.4 

2.6 

2.5 

2.6 



Source: 

(except U.S., 

UK, Japan) Eurostat 


Greece signs deal 
to buy 40 Mirages 

Greece has signed a contract 
to buy 46 French Mirage- 
2,000 fighter aircraft to 
modernise its air force, 
Reuter reports from Athens. 

Greek Air Force chief 
Lieutenant-General Dimitris 
Apostolakis, who signed the 
deal with the company 
Dassanlt, said the first air- 
craft would be ready for 
delivery in 1988. 

He said parts of the air- 
craft would be manufactured 
in Greece under a co-produc- 
tion programme. The cost of 
the contract has not been dis- 
closed. 


ONE OF Taiwan's largest manu- 
facturers of motor cycles, which 
had hoped to profit from the 
boom in indirect exports to 
China, through Hong Kong, is 
now serving as an example of 
the perils of such trade. 

Paijifa Industrial, which 
manufacturers wmaTT motor 
cycles largely for sale on 
domestic market was caught off 
<mard last week when Chinese 
importers allegedly cancelled 
without explanation an order for 
more than 6,000 machines. Tbe 
move forced an indefinite 
closure of the company’s nianr. 

-.i the lay-off of several hun- 
dred workers. 

The cancellation also left the 
company more than $lm 
(£714,000) in debt for the motor 
cycles, which it had. according 
to local press reports, already 
completed and was preparing to 
ship. The reports said the com- 
pany's president had Issued post- 
dated cheques worth more than 
S2m In expectation of the 
Chinese letters of credit through 
-ts Hong Kong agent. 

The case, which could spell 
the demise of Paijifa, under- 


scores caveats from Taiwanese 
economic planners, who have 
warned manufacturers here of 
over-reliance on the China mar- 
ket while turning a blind eye 
to indirect trade. 

Taiwan officially proscribes 
any links, including trade, with 
mainland China with which it 
has been technically at war for 
almost 40 years. 

But recent government pro- 
nouncements, that have in effect 
said that it did not care about; 
nor did it wish to know about 
trade transactions through third 
countries, have pushed Taiwan- 
ese exports to China through 
Hong Kong, to record levels in 
recent months. 

Taiwan views China's attempt 
to woo Taiwanese exports as 
yet another 41 united front 
tactic” to subdue this island 
economically. 

Although the cancellation of 
orders from Faijifo reflects 
nothing more than a shortage of 
foreign exchange in China, it 
may nonetheless prove a sober- 
ing experience for manufac- 
turers here, who had hoped to 
win a share of that market. 


THE Brazilian Government is 
coming under heavy pressure 
from Vasp and Transbrasii, the 
country's second and third- 
ranked airlines, to end the 
monopoly of international sche- 
duled flights enjoyed by Varig, 
Brazil’s successful international 
flag carrier. 

Vasp wants to convert Its 
charter flight route from Sao 
Paulo to the Caribbean and 
Orlando, Florida, into a regular 
flight. No answer has yet been 
received from the Civil Aviation 
Department in Brasilia, 

Transbrasil, meanwhile, has 
not yet given up hope of a 
charter route from Rio de 
Janeiro to Lille in France — 
regarded as a first step towards 
a scheduled service abroad — 
despite an initial rebuff from 
the Government 

Behind this posh to extend 
their wings abroad lies tbe hard 
numbers of recession-hit domes- 
tic passenger traffic. Passenger/ 
kilometres flown fell S.1 per 
cent in the first six months, 
compared with the same period 
In 1984 

Vasp, owned by San Paulo 
state, and Transbrasil, a pri- 


vately owned airline based in 
Brasilia, have had to scrap am- 
bitious re-equipment plans and 
lease off existing aircraft 
What annoys Sr Omar 
Fontana, the outspoken Trans- 
brasll president, and Sr Antonio 
Augarita. the state-appointed 
head of Vasp, is that Varig has 
been largely spared these 


Rjr John Griffith* 

MITSUBISHI Motor of Wan 
is expected to import about A 
12.000 South KoreMKWHtooed . 
passenger car bodies a year 
under a joint ventu re; agre e- 
ment signed With Hyundai 
Motors. _ 

The agreement c© UmkkM with 
one between Masdi and another 
South Korean producer, Kta 
Industries, under which a sub- 
compact car Is to be developed 
for marketing by Ford to (he . 
U.S. Kta is building a plant to 
produce the model at the rate, 
of 120,000 a year. 

Both ventures are widely 
seen in Japan as precursors to # 
other similar deals to take 
advantage of South Korea's 
lower production costs. 

Mitsubishi will iMltl WSmev 
and other components at a 

S lant in Japan to produce •' 
nished cam for domestic sale; 
Hyundai will produce and rail 
its own completed version of 
the car on its hone market. 
Total output of 30.000 cam a 
year is envisaged, starting early 
next year. 

The oar, which rnhws 
Mitsubishi's 22-peawdd "Debon- 
air" luxury model, is being 
designed and developed by 
Mitsubishi. 

Hyundai, which produce* the - 
Pony, a small hatchback, and >■' 
the Stellar, a Simaarised 
saloon, is shortly tp launch an 
“X-car" hatchback, but has no 
luxury model ip Its range, 

The venture, which recently 
received South Korean govern- 
ment approval, coujd also 
Involve the car being marketed 
in the U.S, Hyundai is setting 


rigours, because of the 13-year 
monopoly it was awarded on 
international routes in 1973, 

More than three-quarters of 
Varies 1984 revenue of 3954m 
(£681m) last year came from its 
external routes. Internally it is 
thought to have lost money; but, 
together with its sister company, 
Cruzeiro, it still managed to 
hang on to its 40 per cent share 
of the market. 

Defending his company's posi- 
tion. Sr Hello Smidt. president 
of Varig, which is privately 


trp its own sales company in the 
U,S- through which It is likely 
to start selling its X-car next 
year. 

By 1987, however, it is 
envisaged that Mitsubishi and 
Hyundai could be selling the 
larger car through Their 
respective outlets. 

The joint venture model Is to 
be launched ip Japan in April. . 
Earlier this year, Mitsubishi '£ 
Corporation end its vehicles v 
subsidiary increased their 
equity stake in Hyundai from 
10 to 15 per ■ cent to further 
cement a' relationship which 
began as a tentmical collabora- 
tion agreement 12 years ago. 

TJ*e engines to be used in 
tbe new ear, VUe of ? and 3 
litres, are also to be supplied 
to taqyaSmv starting late next 
year. Bo me WtWXw a year are 
adradufed t o be delivered over 
# five-year period. 


owned, warns that the entiy of 
one or another Brazilian 


carrier onto international nates 
put tbe entire Brazilian 
aviation industry at rfqfe. 

According to Sr Smidt, Varig 
has Cruzeiro debts equivalent to 
397m and bard curr ency debts 
outstanding of 3732m, exclud- 
ing interest payments. 
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NEW 3-ENGINE PROFIT CENTER: THE MD-11X 


The bottom line— and how to improve net 
profit— is of major concern to every airline. 
The flexible, fuel-efficient MD-11X is bom 
of just such concern. 

Its seat mile costs promise lo be substan- 
tially below those of the 767 and operating 
costs for the MD-1 IX will be 35% lower than 
those of the 747 while maintaining 


comparable seat mile costs. 

It will have a bigger cargo capacity than 
either aircraft-and, after accommodating 
passenger baggage, will have 57% more 
cargo capacity than the 747. 

To convey the size and capabilities of the 
MD-1 IX a comparison with our DC- 10-30 
may help: the MD-1 IX fuselage will be 22 feet 


longer; it will comfortably welcome 54 more 
passengers (that's 331, mixed class]; it will 
have new high-efficiency engines, and its 
range will be increased to over 6,000 
nautical miles. 

Much will be new on tbe flight deck. The 
flight management system, the cathode ray 
tube displays, the digital autopilot— an are 
state of the arL Most important, by automat- 
ing flight engineer functions, the cockpit 
crew will now be two, further reducing 
operating costs. 


Main cabin integimliavebeen redesigned 
as well with many passenger-pleasing fe®. 

tures-Tiaveierewifl discover larg^^oraoe 

compartments throughout plus new overT 

head bins for those seated in the 

center sections. 

■Hie uewMD-llX.it blends advanced tech- 
nology with proven reliabifify. 


P. 
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Management 
buyout finance 
plan launched 





'Vfj-L 


Hsci & 


BYJERE3UY STONE 

A FLAN to assemble up to £300m as 
a stand-by facility for use in large 
UK management buyouts has been 
launched by Electra Investment 
Trust and Candover Investments. If 
institutions respond as expected, 
this will be by far the largest facili- 
ty of this kind put together in the 
UK. 

Assuming t hat the' full £300m is 
committed on the scheme, addition- 
al sources of loan, finance could 
take the total capital available to 
the Electra Candover Direct Invest- 
ment Plan over the Gbn mark. 

The Electra Candover pi«*w is in- 
tended to meet an increasing de- 
mand for finance packages to buy 
companies which axe significantly 
larger than those which have been 
involved in UK buyouts so for. It 
follows the pattern of U.S. equity fi- 
nance “pools’ which have indirectly 
enabled group s of institutions to 
mount offers for companies as large 
as Gulf 00. 

The size of deals in the UK has 
up to now been limited by the diffi- 
culty of putting finance together 
quickly enoug h, when a large num- 
ber of investing institutions need to 
be involved. 


Electra Candover plan intends to 
solve this problem by gaining the 
consent of subscribing institutions 
on their behalf without delay. 

Indications of institutional inter- 
est so for suggest tin* Electra 
Candover should have httie diffi- 
culty in raising more t h en £200mc 
Elect r a is itself putting up OOm, 
and Candover £2m, while Globe In- 
vestment Trust - the largest share- 
holder in each - will commit up to 
E20m. 

Candover's Ur Roger Brooke said 
that the plan seemed attractive to a 
number of large UK institutions, 
notably pension funds, who wanted 
to matte more nwiicfad investments 
but lacked expertise in assessing 
them. 

The plan's investments are to be 
mainly managomAwt buyouts of UK 
companies, but other unquoted 
companies wiH be considered. Mr 
Mipii»pl stoddart, of Electra, <*fH 
that the scheme would probably 
make eight to 10 large investments 
altogether. “There could be many 
large UK subsidiaries of US. cor- 
porations thrown on the market by 
mergers,” he said. 

Lex, Page 14 


Parliament 
set for pay 
rise rebellion 


By John Hunt 

•■-X THE GOVERNMENT foces a rebel- 
^ lion by some Conservative MPs in 
: « die House of tomorrow 

over its decision to award salary in- 
creases of up to 48 per cent to top 
’ ?• civil servants, judges and senior of- 
ficers erf the armed forces. 

Up to 20 Tory backbenchers will 
show their anger at the Govem- 
r> menfs handling of the affair by re- 
... , m fusing to vote for an increase in the 

- - . salary of Lord TTwifebiww, the Lord 

>- Chancellor, from £86,250 to £77.000. 

*» In foci; Lord Haflsbam draws on- 
ly £39,980 of his current salary and 
has said that be will not take the 
' latest increase. 

However, .the rebels will use this 
as an opportunity to demonstrate 
. their dissatisfaction at what they 
believe to be the insensitive way 
the Gover nment has made the large 
awards to “top people." 

They are astonished that it has 
come at a time when the. Govern- 
• *- mat is seeking to hold ifown public 
sector pay and are particularly conr 

- 1 cerned at the effect it may have on 
r the teachers’ dispute. . 

Government whips are finding ft 
. t.; difficult to assess the size of the re- 
bellion, as it seems to spread across 
- the party spectrum, inrlnrftng right- 
wingers. 

Th» Government bias ensured 
l that the motion will be debated af- 
; r ter 10pm and tins should limit the 
r trouble. ’ . . 

One or two Tories could vote 
against.the Order, but abstentions 
are more likely. A larger number of 
Tories are ejected to be discreetly 

y aign'nf fheir iBiiwiriuTiU 

ment 

Some backbenchers brieve that 
Mrs Margaret T hatche r. .Rime 
Munster, should move the Order 
and reply to the criticism. It now 
seems Hkrfy that the uneviabte task 
will foil , to Mr John Biffen, Leader 
of the House. 


Bank studies 
legal position 
on staff losses 

BARCLAYS BANK is camming 


Tyndall Bank 

(bit of Man) Ud 

KMWlngtDn Hoad. Douglas ' 
Islo of BAan ■ TbI: 062* 28201 

Interest Rates • 
Sterling Money Account 12% 
Dollar Money Account 6 J5% 


the possibility of taking legal action 
against a group of dealers who are 
leaving Wedd Durlacher Mordaunt, 
the stockjobber which is in the pro- 
cess of merging with Barclays, to 
join a rival firm, Martin Dickson 
writes. 

Right of Wedd's dealers said earli- 
er this month that they were leav-. 
ing the firm to jam the securities 
operation bang set up by Kleinwort 
Benson, the merchant bank. 

The move is one of the biggest 
staff losses from a major firm since 
the start of the financial services 
revolution in London two years ago 
and comes on top of a wave of indi- 
vidual departures from Wedd over 
the past few months. 

Barclays said yesterday that it 
was consulting its lawyers about 
the possfiality of legal action, but it 
declined to comment on what 
grounds there might be to pursue a 
case. 

The bank is thoughttobe keen to 
draw a line establishing some limits 
to the movement of individuals be- 
tween firms amid the upheaval of 
the-City revolution. 

The eight leaving Wedd Durlach- 
er include two senior partners - Mr 
Charles Hue Williams and Mr Wil- 
liam MeUen - three other partners, 
and three staff members. Barclays 
declined yesterday to com ment an 
their conditions of employment 
O COMPLETION of another sec- 
tion of a 122-miJe motorway around 
London is set for next month, leav- 
ing only 27 JJ miles to complete by 
the end cl next year. The £909m 
project, called the M25, is expected 
to relieve congestion in some areas, 
but may increase problems at the 
Hartford Tunnel, which carries traf- 
fic under the Thames east of Lon- 
don. 

□ SIJMMA, a major supplier of 
men's aid women's clothes to 
Maries & Spencer, plans to develop 
a chain called Second City, which 
wfll sell clothes rejected by Maris. 
RViramn is launching the venture in 
conjunction with British Shoe Cor- 
poration, the country’s largest foot- 
wear retailer. The two plan to open 
stores on common rites. 

□ IRON foundry industry in Brit- 
ain lost 56.4 per cent of its work- 
force between 1973 and 1983 when 
more than half of the country's 
foundries were dosed. Total pro- 
duction fen from 3.445m tonnes to 
i.449m tonnes during the period, ac- 
cording to a survey by the Govern- 
ment Business Statistics Office. 




Private Health Care in the UK: 

Ain invahtatote research and market guide 

£Ubn ayear Is spent on private health care. This new 
Special Report examines the characteristics, problems, 
challenges arid prospects of the health business and 
provides cost conscious purchasers of health insurance 
with a guide to the available schemes. 

DU Special Report N&207. 161 Pagek 
Price £75 . ; 

Paymertvflfoorterpteaseto ■ 

The Economist Publications Ltd 
Marketing Department XBY 
40 Duke Street london W2A 1DW 


rjfYnTheEconomist 

O l Jw Intelligence Un it 


While in Dusseldorf... 

you’ll be able to read a compJimeitary copy 
of your FINANCIAL TIMES at these Hotels: 

Nikko Hotel, Ramada Renaiss.,. Interconti, 
Immentiannstrafle Ndrtfl. Zubringer Kari-AmoId-PIatz ; 


CHALLENGE OVER DIGITAL EQUIPMENT PROCUREMENT POLICY 

Telecom may face Axe purchase limit 


BY GUY DE JONQUIERES 

THE OFFICE of Telecommunica- 
tions (Oftel) is e xpec ted to call on 
British Telecom (BT) this week to 
place a temporary limit on its or- 
ders lor Axe digital public tele- 
phone wflwnigp^ raario by Thom- 
Ericsson, a joint subsidiary of 
Thom EMT arid Sweden's L. M. 
Ericsson. 

Oftel. which has no powers to en- 
force its recommendations, is re- 
sponding to concern in Parliament 
the UK te laan mTrm nfcatinnc in- 
dustry that BTs purchases of Axe 
equipment could harm Britain's 
System X public exchange and its 
two manufacturers. Plessey and the 
General Electric Company. 

BT has so far placed Axe orders 
worth an estimated £100m and has 


reserved the right to increase its 
purchases. It plans at present to 
take dfiiiveiy of as Initial 100,000 
Axe exchange lines in the second 

half of next year *nH of a further 
300,060 to 500,000 lines in 1987-88. 

Oftel believes that BTs decision 
to buy Axe was commercially justi- 
fied, but is considering proposing 
that BT should not exceed for the 
next three years the order levels 
announced so far unless System X 
is afflicted by severe supply prob- 
lems. 

Oftel, which is expected to pub- 
fish its rego mingn/te+i nne tomor- 
row, favours open competition be- 
tween Axe and System X for orders 
after mid-1968. Plessey and GEC 
have so far received BT orders for 


Um lines of System 3L bat were 
not invited to bid for foe contracts 
awarded to Thora-Ericsson. 

BT has said that it aims to use 

Axe to meet up to 20 per cent of its 
digital public exchange needs. Rs 
annual digital exchange orders to- 
tal about 2m lines at present and 
are expected to rise to dose to 3m 
Wtipb from middl e of next year. 

Oftel is also considering recom- 
mending special arrangements to 
strengthen Britain's position in dig- 
ital exchange technology. It is 
studying three possible options, an 
which it will decide before issuing 
its report . 

9 Gall fog on Thorn-Ericsson to 
transfer more Axe technology to 
the UK. Though foe exchanges will 


be made In Britain, most of the de- 
sign and development work has 
been carried out by LM. Ericsson 
in Sweden. 

• Requiring BT, which has already 
spent more than £300m to develop 
System X, to ensure that develop- 
ment work is undertaken on future 
generations of exchanges. 

• Cdfling on the Government to set 
up suitable development farilitire 
in co-operation with UK telecom- 
munications manufacturers. 

BT may deride voluntarily to ob- 
serve OffeTs r ecnmmmiktinm, or 
these could be imposed by the Gov- 
ernment Oftel was asked to investi- 
gate BTs ordering policy by an all- 
party group of MPs whose constit- 
uencies include System X factories. 


Goldcrest parts with its chief executive 


BY RAYMOND SNODDY 

THE DEPASTURE of Mr James 
Lee as chief executive of Goldcrest 
films and Television at the week- 
end increases the uncertainty fac- 
ing the company which is seen as 
the flagship of the British indepen- 
dent film industry. 

Goldcrest has been involved in 

the financing of the OSC&T winning 

films Gandhi, Chariots of Fire and 
The urning ftelds, yet so for 


produced earnings well below its 
target for capital employed. Last 
month the company announced its 
first annual profits - a pre-tax prof- 
it of flj6m on turnover of £14mand 
average capital employed of £23.1m. 

Mr M^h***! Stoddart, chairman 
of the private company in which 
Pearson, publisher of the Financial 
Times has a 41.2 per cent stake, 
warned that-Golricrest was likely to 


atip hapv mfo loss this year. 

The Immediate reason for the de- 
parture of Mr Lee, a former 
MrKgnrfa consultant and chief ex- 
ecutive of Pearson Longman who 
helped to found Goldcrest with Mr 
Jake Eberts in 1980, was a differ- 
ence of opinion over a company re- 
organisation. 

The issue arose after the decision 
c£ Mr Sandy Lieberson, the Gold- 


crest he ad of production, to return 
to being an independent producer 
from nprt January. 

Goldcrest said in a statement: “It 
is the unanimous option (sic) of the 
board, with the exception of Mr 
James Lee, chief executive, that a 
new head of production be appoint- 
ed with very considerable dpipgntprf 
responsibilities." 


Chinese approve 
British proposal to 
rebuild coal mine 


BY MAURICE SAMUELSON 

THE CHINESE Government has 
approved initial proposals by 
engineers of Britain's National Coal 
Beard for a large new coal mining 
scheme, which could reap big or- 
ders for UK-made mining equip- 
ment 

The plan, to rebuild and extend 
the Tangshan mine in Hebei prov- 
ince, northeast of Beijing, could in- 
volve equipment orders estimated 
at £80m, which British suppliers ap- 
pear well placed to secure. 

Under the initial feasibility study 
by NCB consultants, the mine 
would be expanded to raise Its out- 
put from 15m tonnes a year to 5m 
tonnes ayear. 

It is part of the Kafiuan mining 
complex, whose overall output Chi- 
na wants to increase from 20m to 
j35m tonnes a year. This is part of 
the national programme for boost- 
ing total coal output from about 
700m tonnes a year to lJZbn tonnes 
a year by the end of the century. 

The NOB study allows for the 
construction of .three shafts, the 
driving of roadways into new coal 
reserves, and coal preparation and 
handling facilities. 

When the Chinese invited the 


NCB to conduct the pre-feasibility 
plan last summer, it was also antic- 
ipated t hat the board might also ad- 
vise on other work in the Kaihian 
complex. 

The board is now awaiting Chi- 
nese approval for the full feasibility 
study showing how the Tangshan 
mine should be equipped and op- 
erated. Rough estimates put the 
cost of equipping it at around E80m, 
much of which would be imported 
or manufactured in China by joint- 
venture companies. 

Already regarded as a potential 
breakthrough by UK equipment 
suppliers, it would be the biggest 
Chinese coal project in which Brit- 
ton has been significantly involved. 

Even without a firm decision on 
Tangshan, the UK m ining equip- 
ment industry is this year reporting 
bigger earnings from China. 

After three years of faltering or- 
ders, the Association of British 
Mining Equipment Manufacturers 
says orders from China in 1985 and 
1086 may reach £80m. This com- 
pares with less than £3 0m worth of 
orders last year and marks a return 
towards the record £1 22m worth of 
orders in 1979 and 1980. 


“Your airline paints a beautiful 
picture.” 


This is an authentic passenger statement 
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Company Notices 


NOTICE OF PREPAYMENT 



Credit Commercial de France 


US$ 250,000,000 
Floating Rate Notes due 1996 


Notice is hereby given that C.C.F mil prepay 
at par on the Interest Payment Date 
failing on August 22, 1985 the total principal 
amount of the above-mentioned Notes 
remaining outstanding. 


Payment of interest due on August 22,1985 
and reimbursementof principal 
will be made in accordance with the Terms and 
Conditions -of the Notes. 

Notes presented for payment must be accompanied 
by all unmatured coupons. 


interest will cease to accrue 
on the said Notes as from August 22,1985. 


Luxembourg, Ju!y 19, 1985. 

The Fecal Agent 

KREDIETBANK 



S.A. LUX EMBOURG EOISE 


IRELAND 


US$100,000,000 Floating Rate 
Notes due July 1988 


Novice Is hereby given that the rate 
of interest for the period 18th July. 
1985 to 21 st January, 1986 has been 
fixed at 8* per cent per annum. 
On 21 et January. 1388 interest ot 
U SSI 0.075. 87 USS2SO.OOO nominal 
amount ol the Note* will bo due 
against interest Coupon No. 9. 


SWISS BANK CORPORATION 
INTERNATIONAL LIMITED 
Agent Bank 


BANQUE FRANCAISE 
DU COMMERCE EXTERIEUR 
Guaranteed Floating Rata Nates 
due 1988 USS500.000.000 
*n accordance with the terms and 
conditions of the Notes notice is 
hereby given that for the six month 
parted from July 22, 1985 to 
January 22. 1986 the Notes will 
carry an interest rate of 8>>7. on 


January 22. 1986 interest, jot 

II 67 


US$421 .67 will be due oer U SSI 0.000 
Notes for Coupon No. 6. 

BANQUE GENERALE 
DU LUXEMBOURG 
Societe Anonyme 
as Fiscal Agent 


BRITISH STEH. 
CORPORATION 


U5S50.000.000 8f per cent. 
Guaranteed Bonds 1989 


Holders of the above Bonds are 
advised that copies of the Annual 
Report and Accounts of British Steel 
Corporation for the financial year 
ended 30th March, 1985 are avail- 
able from S. G. Warburg & Co. Ltd.. 
Bond Department. 33 King William 
Street, London, EC4R SAS. 


BANQUE NATION ALE 
DE PARIS 


Floating Rate Note Issue of 
US$250,000,000 1984/1996 


The rate of interest applicable to 
t he interest period from July 22. 
1985 up to January 22, 1988, aa 
determined by the reference agent 
is Pi per cent per annum namely 
US$421 .67 per note of US510.000. 


UNION DES BANQUES 
ARABES ET FRANCAISES 


U.R.A.P. 

LOAN OF U .5. 565. 000.000 
1980/1990 FLOATING RATES 
8oatl holders ere hereby informed that 
th« aopllcable rate tar the enfitb 
period of Interest has been fixed at 
8U%. 

Coupon No. 12 will be payable as 
from January 15, 1986 at a price 
US.S42.17 Which Is 8U% interest 
worked out on a basis of iB2/360th 
covering the period tram July 15. 


1985 10 January 14. 1B8fi Inclusive. 

“ Fiscal Aeent 


The _ 

CREDIT LYONNAIS 
Lnmboin 


Contracts and Tenders 


BRAZIL 

ELETROBRAS SECOND POWER DISTRIBUTION PROJECT 


GENERAL PROCUREMENT NOTICE 
LOAN NUMBER 2364-BR 


Eletropaulo — ELETRICIOADE DE SA0 PAULO SA — is a bemficiary under 
a loan obtained from the World Bank, through Cantroi9 E lilt new Brasilara* 

S/A ELETROBRAS, to cover pert of tne electrical distribution expansion 

programme planned for 19M5/1W8- _ ... 

During the nem 12 months ELETROPAULO will issue invitation a lor iniems- 
nonel bidding for tho supply Of equipment, materiel end services grouped 
aa follows (with estimated value). 

Inn Description Material Estimated Value 

(USS million) 

1 Aluminium conductors (ACSR, ASC) 12.6 

2 Aluminium conductors, triplex 1J3 


Disconnecting switches, knife type <15 kV) and 
shea (100 amp) 


fuse disconnecting switches 
Treated Wooden Pales 
Distribution transformers (single and three phase) 


Single phase Wan-hour meters 
jhti 


Lighti tip arresters 12kV and 20W 


Metalcled switchgear <15kV) 
Miscellaneous 


1.1 

3.5 

4.3 

7.3 

2.5 

3.2 
2.5 


38.0 


Suppliers and manufacturers from member countries of IBRD, Switzerland 
end Taiwan who wish ro be included in a mailing list to receive invitations 
to bid on the above mentioned items era requested to state in wntieg 
the heme in which they are Interested, addressing their communications to: 


Eletropaulo - ELETRICIDADE DE SAO PAULO SA. 
IBRD Lean Number 2364-BR 
Attn: Super intendency Foreign Supply 
Av. Brigadeiro Luis Antonio, TB13-9o andar 
01317, S6o Paolo, Brazil 


Personal 


THE MARRIAGE BUREAU (Heather 
Jeftftei. 124 New Band Street. Wl. 
01-624 9634. (EM. 1939). 


Clubs 


EVE h» outlived the other* because of a 

E alley of fair nfav and value tar moeev. 

upper from 10-3.30 am. DMco and too 
musicians. gla morons tantuses. excWne 
floorshows. 189 Rcaem St. 01-734 0557. 


Art Galleries 


BROWSE A DAJWY. 19, Cork St reel. 
London, Wl. 01-784 7984. FINE 
BRITISH AND FRENCH painting, arm- 
ings. sculpture, 1870-1950. 


xix a xx 

CENTURY WORKS OF ART. 20th June- 
27th July. Mon-Fri 10-5. Sets 10-12.30. 


01-830 _ 
C. 1810. 
10 - 6 . 


Meson's Vara. SW1. 

JET Of It:. __ ■ ~ 

Until IS August. Mon.-fn. 


AGNEW GALLERY, 43. Old Bond St. Wl. 

01-629 6176. YOUNG ARTISTS AT 
AGNEW. Until 28 August. MoiL-Fri. 
9.30-5.30, Thun. BUI I 6.30. 


CLASSIFIED ADVERTISEMENT RATES 


Single 

Per line column cm 
(min. 3 lines) (min. 3 ems) 


Commercial & Industrial Property 

10.50 

35.50 

Residential Property 

S.00 

27.00 

Appointments 

1LOO 

37.00 

Business, Investment Opportunities 

10.50 

35.50 

Business fm: Sale/Wanted 

10.50 

35.50 

Personal 

S.00 

27.00 

Motor Cars 

8.00 

27.00 

Hotels & Travel 

8.00 

27.00 

Contracts & Tenders 

10.50 

35.50 

Book Publishers 

— 

net 17.50 


Premium positions available £7.06 per single column cm extra 
For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, London EC4P 4BY 
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ANGLO-FRENCH DEAL IS ON TIME AND ON BUDGET 


Power line to high politics 


BY IAN HARGREAVES 


IN A FEW days time, tides permit- 
ting, two 1,700 tonne cables will be 
landed at Sangatte on the French 
side of the English Chann el- Four 
months later, in November, the first 
power should start to Bow across 
the £800m Anglo-French electricity 

Hnlt. 


In engineering terms, laying the 
2JHJ0 MW link has been a consider- 
able success: It is more or less on 
time and on budget. 


However, behind the scenes, the 
all-important commercial terms 
which will govern trade across the 
link have not been constructed 
nearly so smoothly. Ever since it be- 
came obvious that France could de- 
liver electricity cheaper than any 
existing or imaginable British pow- 
er station, the link has become a 
ma tter of high politics. 


Disentangling those politics is 
not easy, but based on interviews 
on both sides of the Channel, two 
points are dean 


Negotiations on the commercial 
arrangements for the link began in 
late 1SB3, two years after the sign- 
ing of a protocol between the Brit- 
ish and French governments. 
France, still mindful of Britain’s de- 
rision to punppi the Channel Tunnel 
in 1975, insisted upon a penalty 
clause for any government veto of 
the KnV 


The 2,000 Mw link was to open in 
two stages, 1,000 Mw this autumn 
and a further 1,000 Mw a year later. 


When it was originally conceived 
in the 1970s, the link was seen in 
Britain as a way to sell coal-fired 
power to France - “selling coal by 
wire* as it was promoted at the 
time. 


By 1983 it was evident the link 
would involve one-way traffic from 
France to Britain. Although both 
Electrici te de France and the Cen- 
tral Electricity Generating Board 
have surplus capacity. Britain's con- 
sists of nigh-cost oil and older coal- 
fired stations, whereas France's is 
based - upon the most sophisticated 
nuclear-powered grid in the world. 


EdF was keen to sign up new ex- 
port customers and started fafliring 
very aggressive figures, designed to 
secure the long-term business of its 
newest customer. According to 
those involved in the negotiations, 
figures as low as lp per kilowatt 


winter of 1684-85, EdF started talk- 
ing much higher prices - pressed by 
a French Government increasingly 
anxious about the advantage EdF 
was helping to confer upon France's 
industrial competitors. It was also a 
good negotiating tactic to tell the 
British that the price was getting 
higher the longer they delayed. 

By January 1985, the two sides 
negotiators were again drawing 
close to agreement and Sir Walter 
Marshall, chair man of the CEGB, 
told his negotiators to sign. Letters 
were exchanged between the two 
sides for the UK purchase of 
French electricity from phase one 
of the link for two years. 


Mrs Margaret Thatcher, the 
Prime Minister, has become per- 
sonally involved in the matter and 
is a strong advocate of the link. Sir 
Walter, in most circumstances a 
close ally Of Mrs Thatcher, has tak- 
en public opportunities to warn of 
the da n ge r of too heavy a reliance 


Guernsey considers Channel power link 


• Britain turned down the chance 
of a much cheaper supply of 
electricity through the link over a 
longer contract period than was 
eventually agreed. The cost of this 
decision is measured in tens of mil- 
lions of pounds a year. 


GUERNSEY is considering an 
undersea cable link with France 
to hold down the cost of Its 
electricity, at present produced 
by dksel generators using heavy 
fuel oil, Edward Owen writes. 


• The link and the possibility of fu- 
ture links has divided both the elec- 
tricity industry and the Govern- 
ment. It sets those whose priority is 
ch eap power (to enable electricity 
to compete most effectively with 
gas) ag ainst those who feel strongly 
that Britain's priority should be a 
strong domestic power industry. 


The electricity board is to ask 
the island parliament on July 31 
to let it spend up to £100,000 on a 
survey of the proposed cable 
route, which would come ashore 
at Anse de Sdtot on the Norman- 
dy coast and connect the island 
with a 90 kV sub-station at Tol- 
mar. 

The board says that with no 


in the cost o! 
wy fuel oil and changes in 
Electridtee de France’s c ominer - 
rial tariff, a cable Unk to enable 
the island to tap the European 
grid appears viable, even though 
capital cost at current prices 
would be about £20m. 


Like Jersey, which bxs already 
established a cable link with 
France, Guernsey would use 
French power in the summer 
months when EdFs tariff Is low 
and generate its own electricity 
in the winter. 

The £100,000 vote for the initial 


hour were mentioned in the early 
singes of talks. 


The French were also keen to se- 
cure a long-term contract of at least 
five years, although options for up 
to 15 years were discussed. 


By this time, however, the offer 
was too good for the British. 


Mr Peter Walker the Energy Sec- 
retary, was about to become em- 
broiled in a coal strike and could 
see that British power station work- 
ers would either win the strike for 
him-or lose it They might see cheap 
French power as a threat Mr Walk- 
er dragged his feet but carefully 
stopped sort of anything resem- 
bling an expensive veto. 


The average price agreed was 2p 
per kilowatt hour, which is worth 
about £160m a year to France. So 
the cost to Britain of not tying up 
the earlier, cheaper deals could 
have been anything up to £80m a 
year. 

The deal was deemed so sensitive 
that board nffiriaia were instructed 
to rebuff questions on the link by 
saying it would involve a two-way 
exchange of electricity as originally 
conceived. 


During the coal strike, negotia- 
tions continued. Eventually, in the 


Eventually, once the coal strike 
was over, the power unions were 
fully briefed. They were assured 
that 1,000 Mw of French electricity 
would not result in any UK power 
stations bung dosed. 

Stage one of the link, however, 
has opened up much wider issues. 
Because it will be followed by stage 
two and could easily be followed by 



* : 


an additional link, it raise s 
turns about the much more expen- 
sive option of budding UK statiw^ 
such as the proposed £I-2bn. 1155 
Mw Sizeweil B nuclear reactor. Jt 
Output from Sizeweil, according to 
the CEGBTa own estim ates, will cost 
2.94p per kwh - compared with Ip 
to 2p for EdFs electricity. 


V 




f; 


survey Is to be opposed by a 
small group of local MPs who be- 
lieve the proposed link would 
weaken the Island's position in 
the event of any pollution threat 
bum French nuclear develop- 
ments on the nearby Cotentia 
Peninsular. 

Anticipating this objection. 
Guernsey's electricity board said 
the European grid was powered 

by a variety of sources -oil, coal, 
hydroelectric, tidal and nudear- 
and says that whether or not the A j. 
island takes energy from the grid * 
wiO rari* no difference at all to 
France's nuclear power policy. 


on French power - be senses the 
risk to his pet Sizeweil project 
The British miners, whose sensi- 
tivities were considered so impor- 
tant during the strike, are likely to 
lose out anyway, since neither the 
Government nor the CEGB wants 
near-term investment in coal-fired 
stations. Last week, the only seri- 
ous nhan«» of a pKHJoal CEGB in- 
vestment - conversion of the oil- 
fired Isle of Grain Station In Kent 
to coal -was abandoned. ± 

As one EdF man put it, "Mrs -y 
Thatcher will have to choose be- 
tween the French atom and the 
British coal miner." Actually, the 
choice is between French power 
and British power. According to fig- 
ures from Unipede, the internation- 
al chib of power utilities, Sizeweil B 
will cost more than twice as much 
to build per kilowatt as an equiva- 
lent French plant 
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CBI/FT DISTRIBUTION INDUSTRY SURVEY 

Trade volume 
increasing, 
say retailers 

BV MAX- WILKINSON, ECONOMICS CORRESPONDENT 


RETAIL TRADERS are expecting 
business to continue briskly 
through this mnwtfr acc o rding to 

the latest survey of the distribufiaD 
industry by the Confederation of 
British Industry (CBI) with the FT. 

It showed that retail sales this 
month , are . expected to continue to 
be significantly higher thaw last 
year’s level; although sales in June 
were tower than had been expected. 

Of tbs 345 respondents, in the re- 
tailing industry, 65 per cent report- 
ed that their sales volume was high- 
er in June than last year’s level, 
with 15 per cent reporting a decline. 
The percentage balance (the pro- 
portion reporting a rise minus the 
proportion reporting a fall) was 50 
per cent compared with 56 per cent 
in May and 60 per cent a year ago. 

• Volume of orders placedon sup- 
pliers was also higher than last 
year’s level, with a 23 per cent bal- 
ance reporting a rise. That was 
significantly less than the figures 
reported ova the last year, which 
have generally been between 30 per 
cent and 40. per cent- - - 

As a result of the poorer than ex- 
pected sales in June, retailers re- 
ported that their ratios-af stocks to 
sales were higher than they had 
been expecting. A balance of 10 per 
cent said stocks were too hi g h, al- 
though a balance of only 10 per cent 
had expected them to be too high. 

Mr, John Sahsse, chairman of the 
CBTs" Distributive Trades Survey 
Panel, said that clothing stores had 
experienced good sales this month 
with large multiple stares and mail- 
order companies leading the way. 

He said: "Fine weather has 
tempted customers out, and they 
have been undeterred by bigfrlnter- 


est rates, which, for many, will have 
increased mortgage repayments, 
and reduced the cash they have for 

spending." 

Most sectors have been doing 
well recently except the confection- 
ary, tobacco and newspaper shops. 
Those have tinn e d to suffer in- 
creased co m petition from super- 
markets and from the decline in 
cigarette sales. 

Wholesalers reported that busi- 
ness in June was not quite as good 
as they had been expecting, but still 
well ahead of last year’s leveL A 
balance of 45 per cent reported an 
improvement compared with last 
year. That was not as good as the 
balances of around 60 per cent for 
April and May, but still well ahead 
of the responses m the 10 months 

Up to M»rrh 

Wholesalers ate expecting the im- 
provement to C pn +rmiA this mnfith | 
with a balance of 37 per cent expect- 
ing orders placed on suppliers to be 
higher than at the same time last 
year. 

In June, a balance of 32 per cent 
reported that they had increased or- 
das. That was less than the num- 
ber that had been expecting an in- 
crease, and less than in April and 
May, but. still much better *hjwi the 
figures for earlier months. 

Significantly, fewer wholesalers 
reported that their stock levels 
were too high in relation to sales. 
The balance of 13 per cent reported 
excessive stocks in June compared 
with 27 per cent in May, but it was 
not for out of line with the figures 
for earlier months this year. 

Trade by the motor industry in 
June was about the same as the lev- 
el the previous year. 


Call to 
recover 
privatised 
assets 

By Our Political Editor 

THE LABOUR Party conferenre 
this autumn will be widely urged to 
return all privatised rwmpanigg to 
public ownership. Several of the 26 
motions on the subject call for new 
forms of social ownership rather 
than the old-style of centralised na- 
tionalisation. 

Public ownership third in 

degree of interest behind toe wel- 
fare state (47 motions, the largest 
number ever submitted on a single 
topic) and the miners (30 motions) 
in the conference resolutions pub- 
lished today. 

Most of toe public ownership mo- 
tions call for the reimfinnattgatinr, 
of all privatised assets. Only one 
says that should be without com- 
pensation, others refer to compen- 
sation either bring on the b»<ric of 
proven need or at least excluding 
speculative gains. 

A common theme is a rejection of 
“old-style" or “bureaucratic” nation- 
alisation. Instead, there are rails for 
new forms of social ownership 
more accountable to w or k ers, trade 
unitvn^ « rut consu m e rs. 

For example the National Com 
mimications Union (engineering 
group) argues that •‘renationahsa- 


tion must be used to create more 
imaginative and responsive public 
enterprises by using differe nt 
forms of organisation based on 
common interest of employees, con- 
sumers and supporting industries. 1 

Tim conference mS be dominated 

by the presentation of toe leader- 
ship's proposals on economic and 
industrial policy, mfllwlmg the joint 
statement with the Trades Union 
Congress, which will be published 
in two weeks’ time. 

The degree of interest in the wel- 
fare state reinforces toe leader- 
ship's Noiipf that thia is an area in 
which the Government is vulner- 
able. 


Japanese securities firms face 
possible bar in London 


BY DAVID LASCFtlFS, BANKING CORRESPONDENT 


THE DISPUTE between the UK 
and Japan over securities .licences 
could jeopardise toe chances of Jap- 
anese securities houses being able 
to continue their London operations 
when new financial services iegialar 
tion comes into operation at toe 
beginning of 1987. . 

The UK authorities are pointing 
out that there will be reciprocity re- 
quirements when licences are con- 
sidered for foreign' financial institu- 
tions under toe new regulatory ar- 
rangements for the Gty of London 
revolution. 

Unless UKinstitutionsare grant- 
ed securities lioences.to operate in 
the Tokyo markets, the Japanese 
houses could be barzedjfnxm the 
t wirfnn ma rk e ts . T - 

“Ehe Japanese will peed licences 
to amduct the business fttey are do- 


ing without a licence now," says a 
UK official involved in preparing 
the new regulatory regime. 

This threat of further escalation in 
the dispute follows the refusal of 
the Japanese Ministry of Finance to 
expedite toe issue of a securities li- 
cence to Kleinwort Benson, the 
merchant The Japanese ac- 
tion is designed to put pressure on 
toe Bank of England to grant bank- 
ing licences to its four leading secu- 
rities houses, Nomura, Baiwa Mk- 
ko and YamaichL The Bank has re- 
fused to do so on the grounds that 
they are not banks. 

Under the new arrangements, in- 
stitutions wishing to deal in the UK 
markets will need a licence issued 
by the Securities and Investments 
Board (SIB) or one of the self-regu- 
latory bodies recognised by it 
These will have powers delegated to 


them by the Secretary of State for 
Trade and Industry. 

Although the rules have not been 
fjnaliggrf eli gibili ty for a lirenrp 
wQl be based on a number of factors 
including, in the case of a foreign 
applicant the ease of access for UK 
institutions to the applicants home 
markets. 

The regulatory bodies would 
form their own judgments about 
the suitability of an applicant ac- 
cording to objective criteria, and 
without interference from the UK 
authorities. However, the refusal of 
a licence for just one of the Japa- 
nese houses would cause a major 
row which Tokyo is certain to wish 
to avoid. . 

Without authorisation, a securi- 
ties house would have to cease op- 
erations in the UK and the begin- 
ning of 1387, 


I NT E’TfcN ATIONAL FUND MANAGEMENT 


Thornton Management Ltd. 

INVESTMENT 

MANAGERS AND ADVISERS 
UCBISED DEALERS 
INSECURITIES 

( has moved to 

Park House, 16 Finsbury Circus 
London EC2M 7DJ 
Telephone: 01-638 4761 
Telex: 923061 THORN G 

Associated Companies: 

Thornton & Co. Thornton Management 


Limited ... 

17-19 Don St. 

/ St.Hdier 
Jersey 

Channel Islands 


(Asia) Limited 

801 Gloucester Tower 
The Landmark 
Central 
Hong Kong 
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NOTICE OF SECOND PARTIAL REDEMPTION 


THE KINGDOM OF DENMARK 

Issue of US$ 250,000,000 12%% Notes 
due February 27, 1992 
with 250,000 Warrants to subscribe 

12)4% Notes due February 27, 1992 

pursuant to paragraph "Redemption and Purchase" of the Terms and 


17672 18398 21026 22894 2*687 2643? 2B22Q 30273 31899 33440 36067 36483 37890 39555 41245 43363 45183 46790 48466 

17678 18410 21058 22807 24688 26451 28221 30292 31907 33443 36089 36506 38000 39593 4 250 43365 45195 46783 48474 

17687 18416 21066 22927 24689 26460 28226 30300 31957 33469 36082 3651? 38014 305BS 412M 43376 45198 46810 48480 

17710 19438 21071 22932 24880 28477 28237 3Q3C2 31925 33474 35095 36514 38018 39607 41274 43381 45225 46817 46481 

17712 19442 21087 22937 24693 284B5 28241 30322 3 1927 33476 85110 36533 38022 39613 41275 43382 45229 48827 46482 

17721 18460 21109 22838 24710 28496 2B259 30326 31949 33480 35121 36541 38025 39614 41338 43385 45242 48834 48486 

17743 19464 21110 22948 24718 26600 28288 30329 31962 33482 3S125 38644 38036 36615 41334 43391 *5251 48840 48491 

17747 18483 21114 27951 24731 26534 28299 30338 31995 33485 35134 38551 38055 39616 41355 43399 45289 46843 4850G 

17751 18485 21120 22857 2474? 26553 28304 30339 319B6 33486 35140 36560 38057 39628 41364 43411 45294 *6850 48523 

17788 19490 21132 22990 24783 26556 28322 33343 3190B 33504 35147 36561 MM2 39628 41368 43416 *6309 48862 48538 

17816 194B1 21133 22988 24735 28565 28323 30347 32009 33530 35173 36582 38077 39632 41369 43417 45311 46873 48583 

17619 19604 21143 24820 26568 28330 30349 32015 33549 35180 38583 38096 39852 41378 43418 45312 468B0 48600 

17837 19508 21154 23001 24828 26503 28332 30358 32032 33558 35105 36589 381*4 3S663 41392 *3*?4 45314 46886 48602 

17839 19513 21160 23006 24832 26596 28371 30367 32043 33568 35186 36591 38120 39683 41399 43433 45331 45889 48609 

17848 19518 21166 23027 24844 26611 28400 30388 32117 33559 3S199 36605 3812? 39897 41403 43444 45335 46691 40609 

17653 19531 21177 23029 24849 25813 284B2 30396 3? 125 33573 35206 36607 38123 39709 41413 4347S 45339 40086 40643 

17855 19532 21180 23031 24052 20815 28408 30397 32130 33590 35223 38610 38139 39713 41415 43485 45340 46906 48684 

17868 19534 21181 23033 24858 28634 284 IB 30405 32132 33632 35224 36618 38141 39726 41444 43520 45377 46948 48666 

17875 19535 21182 23040 24876 26689 28425 30406 32133 33635 35226 36G24 36143 38743 4145? 43525 45400 46952 48670 

17867 19538 21183 23055 £4579 36677 28438 30417 32136 33841 35242 3663D 38175 39751 41461 43534 45423 «H&9 48678 


of uss 23 . 000,000 will be redeemable on August 22. 1985 at 101 per ” 2 “ 2 124 f S’S 3 2 SS £££$ 30461 SJ 86 33666 35366 36671 36313 a ® 791 •»* 56 * * 36li 46456 «rw 6 wo* 

cent, of their principal amount, together with accrued interest (ue. US S &£ fill? 3 !!? |&g **75 36675 3 | 25 i ^10 4 i| 6 g 45457 jrgw -grog 

309.90 per denomination of USS 5 , 000 ) from February 27, 1985 to the 17999 19588 21362 23134 24930 26787 2050s 30 *as 32235 33701 35301 35699 30208 390*0 *1596 43033 45407 « 704 § 45732 

date of redemption. ’ 529 ! 1^4 21255 miss 24994 ^791 25510 33505 32257 sann 35322 35702 30275 33864 416*0 * 367 1 <ssor 47050 4073s 

The Notes bearing the following serial numbers have been drawn by lot JggJf ^ I’Ht |J||? 2H2I 2825 35335 SI SIS Sf?S *E£ 

in the presenceofa Notary F\»biie and may be presented to Kredietbank iao 32 ,9652 21207 23193 ?so »3 36844 boM 30551 32273 33734 35330 3st 2* 39303 4tlri 43713 4555a 47001 tfrso 

SA Luxembourgeoise. 43. Boulevard Royal. Luxembourg or to the 16036 19663 2l3 j» 33309 36049 36656 36550 •*£>§5 33365 33743 35357 36740 38306 aossi 4,679 43724 45575 47133 45755 

other Fbying Aoents named on the Notes- 19039 S 1303 33330 SSSS 36570 30569 3336 4 33771 35366 '46742 3331a 3009a 416B1 43743 45583 47137 48756 

ra7 “ V on ine wwes. ,805s 19670 213Q* 23222 25072 26086 20566 306 10 32297 33775 36378 36743 383*9 39699 41703 43745 45592 47148 48789 

1295? 19677 31306 3333 0 35076 36666 36666 30628 32311 33779 35399 36760 38356 39906 41730 43745 *5599 47,53 *8702 



16M5 I 75 ®? M3TO 270S0 33833 30739 33*18 33878 35576 365*5 365 TS 40rf5 42005 44053 *5785 47287 48959 

19663 31937 23426 25302 27086 28B47 30806 32S2S MQao 3S58T 36948 38521 40116 42008 44069 45795 47322 48961 

S5U 04573 ftw So™ 10767 1225 13762 16043 iSST 18322 ItSfi ! S2? Hgg? I??!? ^ ? Igf i2g& gg? 3SS 43 {g3 £«* 4 |J» 47334 ***£ 

00222 01091 02963 04674 06013 07432 *09073 10700 12210 13777 15040 10411 10329 19930 21664 234§| 25308 27160 28862 30826 32539 34054 36606 38970 38538 40152 5=321 44113 Sloft Iran 

£0226 JAW 0 29 61 04686 96022 07441 09101 1 0773 12327 13783 15 083 16415 18331 19936 21665 23473 26312 27168 29873 3 0^3 0 32556 34057 min 3G971 38556 40157 42059 44118 45806 47387 49006 

0023J 01711 02962 04687 06078 07445 09106 10776 12231 13789 15097 10442 1»§4 19962 21B64 23486 §325 27170 26883 30841 32574 34063 35632 30567 Sits Ho73 44101 45Bn ^7370 So3l 

00 244 01719 02904 04588 06084 07400 09109 10787 12240 13802 151 12 10449 18371 19963 21686 23497 25332 27171 28898 30845 3407Q 1^410 38987 38579 40173 49008 44138 45845 47*34 i(VK7 

o 025; 01 255 68 04617 06061 07466 09121 10790 12260 12 *21 15129 18456 1K86 19969 21899 23622 25340 27211 IS** UtlS 3407B 35073 3fiw£ a«M? InJVft Ulo 4^58 ionlx 

Sf?5i 2Z 472 S 1 ^? 222S® 72646 T 5135 16462 18396 1 g971 21700 23530 25354 2722S 289 30 30 85 .5 32601 34081 35692 36990 38600 4018? 42207 44144 45868 47443 49066 

OOgg 21^55 0207? 04035 06115 07477 09143 10857 12307 13851 16145 10464 18403 19966 21716 23572 25376 27238 28037 30870 32602 34097 35634 3ESQ3 38609 iniRfl 42 ''IS 441 m a*jk7a 47444 ■qnc,'* 

01770 0 * 8 ^ 06127 SJ 466 09164 10884 12309 13856 15140 16473 10433 19096 21729 23573 25380 27237 28951 30876 32651 34106 35697 36996 38616 40190 42219 44163 45876 47445 49092 

0G*?®3 91780 02008 04046 06T26 07490 09T91 10090 12320 13862 16160 10407 10453 20009 21765 2357B 25399 27248 28952 30877 32669 34131 3S7G3 37012 38517 40221 42227 44 lfid mm 4744 H iqiis 

9959% 01 04719 06130 07509 09193 10906 12326 13873 15178 16631 18459 20012 21782 23579 25417 27253 28988 30910 32667 34133 35713 37013 38623 40242 42228 44106 45885 47451 49119 
00310 OiBOO 03022 04730 06149 07516 08206 10909 12330 13899 15185 1 6537 18409 20013 21795 23582 25410 27254 2899? 30922 32695 34160 35716 37017 38627 40252 42261 44192 45895 47453 491 'VI 

232E 9SSS5 2HH 95159 EIS 00216 106 !° 12272 13019 15188 10554 ^ 20024 21017 ^2 2 H 22 27209 ram 30943 22*97 34151 35723 arolo 38644 Si tl?72 4 ^ I 7457 49123 

0 03 22 01804 03040 04734 06170 07530 09222 10942 12379 13929 15197 10568 18472 20036 21819 23808 25431 27276 29015 30952 32707 34185 35724 37083 38846 40270 44207 459* I R 474A1 jniri 

00324 01821 03052 04758 06176 07545 09237 10968 12381 13930 15223 1C&95 18406 20038 21821 23619 2*5432 27325 29022 30981 32710 34160 35754 37065 38651 4QT7 n 42309 44211 45937 47463 4914B 

00345 01844 03063 04768 061 BO 07548 09238 10970 12400 13832 15220 10004 10408 20043 21828 23628 25459 27320 29Q25 30995 a273l 34205 35757 37DR3 Tftfi 7I JfeoS IS 1 1 SS* JyjS 

0^9 01B54 MM 04778 OffiM 07MQ IqoSb VSjti 15SX 3S5SI Sg 7 26476 27 344 29028 31TO1 32734 34206 35758 370&6 38703 4»te 42318 44234 45977 47467 4915? 

mSSIffi SS «§?l Sin? SIS !SoS !;^§ SIS iSS SLii iggfi IS gSS S” US Sti ilS 3J5g gS 11!?: IS™ Si SgJ SS Si?? 

00371 01857 03129 0«7&9 06225 07010 09275 11019 12*?3 13892 152&5 16666 ,8535 20067 21860 23680 2SS41 27363 29060 3,OT7 » 74 & M241 W7* 37117 MtT* 4^12 *M &1 l*??! 

2?*5f ^ 133 04S>0 OS238 07047 09314 11023 12*67 14000 IS2SS 16658 18538 20096 31BT2 23694 25S5S 2736* 39064 3106? 32763 3*?*fl 35797 37144 38719 40329 4 -> 3&5 44200 40029 47401 4019? 

QP 474 01880 03136 D4620 00244 07658 09333 11027 ,2525 14005 1S264 10711 18S41 20105 2187S 23701 25575 27366 29081 3,080 3276S -W’ T fi O 35805 37,56 3B73I 40346 42373 40051 47405 4B193 

00488 01887 03141 04822 06257 07662 09337 11033 12540 14032 15279 10721 1854? 20120 21086 23703 25591 27371 29080 31Q07 32771 34*104 Tcong * 17 1 PIH wru 40347 4^107 447 ns iww) 474 m ini'ii 

00*95 01809 03142 04034 06284 0 7681 09339 11037 12547 14037 15284 10725 18507 20122 21333 2370B 25608 27374 29069 31090 32774 3 I 26 ? »B?T 37 Jm Jmsi JISS 22?!? ^000 2r2f? 21'st 

00497 01890 rai46 048*3 06387 07002 09364 11061 12548 14040 15294 16730 10509 20124 21904 73709 25609 27383 29114 31115 327B9 34301 35014 37720 38739 4D3S2 473B5 44350 46087 47493 44756 

00501 01802 03150 04044 06292 07705 09364 11070 12565 14042 15315 10732 1W82 20125 21926 23712 256?* 77308 29118 31118 32793 12^7 35829 37^0 30740 2?2fU 22^n 2fllr> 2^S 

00526 01002 03160 048*5 06293 07744 09394 11076 12567 14047 15325 10751 16588 20142 21930 23716 25627 27402 29123 31129 32802 34327 35841 3774 s 36759 4037? 4240S 44381 46139 475'\J 49^3 

00528 01942 03167 04856 06309 07750 09430 11086 12571 14051 15332 16769 10593 20163 21955 23716 25631 27420 29146 31 53 328CM 3*340 tt845 3^62 36761 *0380 42447 44389 40 50 47550 40266 

0C632 01947 03169 04891 06330 07785 09431 11100 12S88 14058 1533* 18754 18597 20165 21858 23719 256*5 27423 2917? 31163 3*^0 3*34? 35886 372te M762 So382 «*52 Sll? ijlla 

SIS 06331 07787 09451 111*5 12632 14072 15338 16786 18812 20168 21966 2372, 25660 27453 29179 31210 32816 34351 35885 37272 38787 40417 42455 44417 40197 47571 49285 

00554 03203 04 60 * 063 5 * 07600 09471 11140 12633 14063 15336 16788 18822 20162 21988 23722 2S6G9 27464 291&0 31271 32017 34350 MftVl 37-*A1 38707 404*M «wn ... .. 44120& .n'l.'i 

nlon 2?? 13 9*f°l 5? 806 11 153 I2® 3 ? 14t ?° 15343 16795 18636 20183 21992 2372S 2S68D 27 478 29221 31280 32822 34361 35937 37384 38807 40433 435Q& 44435 *6229 4759? 49340 

00 5 83 21967 03227 0*915 06390 07809 09501 ,1,66 12650 14101 15344 16802 IBB*, 20187 21933 23741 25868 27482 29231 31282 32840 34381 35943 37^05 38823 40434 4K|R ,-uk .qu, 

00595 D1W1 ra?30 0*919 06387 07820 09507 1,167 12655 1*118 15356 16803 18650 20190 2?0,3 23742 25898 27484 29271 31296 328*9 3*38? 35951 37307 386*3 *0*5* 42545 *4467 *6236 47008 49365 

00598 02000 03335 0*931 06403 07829 09513 11189 12657 14123 15366 16609 18656 20198 22015 23755 25699 27491 29278 31330 32854 34403 35950 37314 38857 40*6? 41 W 44470 40242 47*14 40274 

00611 02037 03238 04936 06427 07045 09531 11177 12675 14124 15378 1BB16 18660 20206 22019 23778 25701 27496 2927B 31344 32B67 34407 35960 37324 38874 40463 42597 llSOfl 46263 47635 4937R 

00612 02045 03261 0*941 08*50 07856 09574 11187 12677 14132 1S379 16817 18881 20209 22028 23796 2S702 27504 29283 313*5 32880 34430 35963 afts M875 40*7* 2*503 2 b 268 ?7fun JSio 

00631 03046 033T3 0*966 06453 076 61 09578 11,06 12702 1*1*5 15382 16619 16869 20217 22043 23817 25718 27507 29306 31346 32B63 3**40 3S970 37330 3BB90 40*82 <2599 *4509 *5290 *7652 ini’— 

00623 02061 03275 04994 06*66 07063 09589 11212 12707 14147 15393 16823 18882 20220 22047 2382S 25736 27518 29308 3 359 32880 3*470 3600* 3733* £ 40485 4 * 0 * 44 M 9 *MOB !?<*? 

00638 02063 03288 04969 06*71 07875 09607 11213 12720 141*8 15366 16831 18696 20222 22652 2386* ^7*0 27S22 29330 31360 32OT7 3448? 36014 37343 33000 40496 JUS *4529 Si Itbm 

00654 02075 03302 05002 06480 07B83 09612 11225 12725 1416* 15403 16836 16700 2022* 22066 23878 257*1 27532 29336 31362 32914 34506 36037 37364 38916 40502 42671 44534 46341 47673 49*56 

00659 02065 03305 05009 06*81 07000 09640 11226 12720 1417* 15406 168*6 ,8703 20226 22079 23883 25743 2753* 293*1 31355 32933 3*3)6 36049 S2,2 JSi? 4^75 JJIS IIJS 

006B6 ffiOBT ^26 OM9? 07X8 09680 11232 lifS? Jills lHl7 29S 5 33 ®»f 375 » 1*344 31385 339 64 3*560 36067 37*10 38930 405 27 *Hs4 *4571 4S369 4767S 49^ 

00707 02088 03350 05032 0649* 07951 09702 11237 12751 ,4196 

00734 02091 03353 05038 06496 07982 09730 11250 12772 14202 

00740 02096 03360 05042 06406 07993 09761 112S2 12789 14203 15485 16696 10739 20305 22161 23929 25815 27568 29410 31420 3301* 34595 36107 37440 36061 4 ^ 4 * 49703 T75S 

22f 4 l SI 14 03363 06047 06501 05005 09818 11267 12809 1*216 15*9* 16899 18744 20309 22,82 23930 2581 7 27564 29412 31421 33016 3*605 361,3 37*53 38969 40571 *2708 *4610 *6447 47735 49508 

00743 02115 03387 05077 065,0 08007 09819 11287 12834 1*231 16496 10909 18745 208*8 99907 2393* 25619 2757* 29439 31425 34610 36122 37*62 38980 40572 42715 *4611 *6450 47600 *0512 

00755 02119 03379 0508* 06518 00008 09620 11268 12850 1*23* 15*98 16912 18750 20356 22229 23940 2S831 27589 29450 31427 03050 3 * 8 ig 56,36 37 * 6 ? S *6594 42747 48*78 478U » 

00774 02121 03403 05090 06528 08042 09046 11277 1^57 142*3 1M10 16913 W5* SU? kSs 27W iiSo 3 1*32 ^ Sffii 3 s1m !?!» 3B0« *^ JSIs ^aoS !«31 


225! 2SIS SIS JIS1 1 *25? ISS IS 3 ! 18781 20416 23361 33061 35655 37607 36536 31466 33063 3 * 6*3 38, e* 37*80 39038 *0027 *Hob mu *k« *7hm *b£3 

00826 «, 71 03*63 05153 08580 06083 09873 11340 12888 1*271 15552 16949 18792 20*26 22305 24008 25064 276,4 29535 31*64 33092 34865 30165 37509 390*4 *0646 *2818 *46% *65*2 47887 40566 

2SS5 SIS S2Z2 S’S SSS SS 7 SSS I 1 ? 4 ! 12662 14283 15S S 16356 18804 20427 22311 34013 zsbsb Z76S? mss 31474 3*6^ 36,07 37522 39055 *06K Sml JmJs "“i Jmt! 

00862 021 82 03492 06157 08591 0609, 09938 11347 12906 14285 15583 16959 18818 20431 22334 24016 25872 27634 29549 31*86 33099 3*675 36193 37532 39057 40678 <2836 *4721 *6555 47B06 *4506 

00670 mil O* 31 05173 06588 00,03 099*5 11355 12922 1*206 15585 16960 1M22 20*32 2»S 2*5,9 55555 27M? SSl 314& Mm? 3^76 37^5 SS5 Sire ilSS “III IS?! 

49613 

* 9 G 41 

00916 02248 03563 06248 06623 08131 09990 11393 129*5 14357 15822 17055 18873 204*7 22*00 24056 S S 276K 29591 31537 33154 34739 36226 37612 39Q92 40713 «5Sm I 47 A 5 *maq *?are 

00923 02250 0357* 05247 06626 08135 09991 11*08 12962 14411 15627 17064 18890 20461 22*07 24056 25337 27697 »597 3,538 M168 3*7*3 36235 37 I 2 ? MiK 40799 4 55?? ^ 7 % ifiOM 

mm SHiS 2SS ¥ 140 10036 11435 12963 1*416 15 62 8 17«9 18933 20*74 22418 24065 25939 27708 29622 31539 33159 34751 3625* 37639 39111 407*9 *2932 *4600 46000 48054 *9706 

00666 033 65 °363, 05270 00675 08170 10029 11*38 ,2968 14423 15630 17062 189*8 20*89 22*20 24067 25972 27709 296*2 31578 33177 3*763 36259 37070 39117 40752 *2955 4*880 *6610 *8089 *9711 

OO® 74 03366 “j* 4 05271 067 02 06190 ,0038 11*38 12968 1**32 ,56*1 17006 18951 20*95 22*22 2*075 25982 Z7710 296*9 31592 33192 3*771 36263 37687 30121 40763 *3002 44866 46628 *8095 *9723 

00667 03360 93f®® 05361 06736 06 ,33 ,0069 11*55 ,3007 ,4447 156*7 17,23 18957 20497 22*27 2*078 2S987 27751 29650 31606 33199 34794 38274 377,4 39122 40788 43009 4*905 4663, 48096 49753 

0,006 00*™ rare* 06730 ^31 lorai 11*82 13013 14449 156|6 17t*1 18B58 205,6 22*28 2*009 i«0O2 27753 29657 31020 33214 34841 36288 37710 &123 40791 *3M0 **Il6 *8639 48090 49757 


01021 02348 03737 05363 06767 06279 10112 11507 1306* 1*492 15727 17190 19002 20553 22*55 24136 26047 27840 29706 31673 imi 34911 363*4 37794 39273 40873 44956 48661 48147 49788 

o’ 036 23fl mill £?? !?? 9S222 ’S’SJ ’’I 18 13086 14400 15733 173,9 16016 30567 22*60 2*150 260S5 27849 29706 3,6ao 33303 3*9,0 363*5 37796 39209 *0901 inoo **%g *6662 *ai67 *979* 

01040 03674 03785 05376 06791 08302 10126 1,541 13100 1*50* 15744 17241 19030 20574 22462 24167 26075 27655 29710 31090 33309 34927 363*6 37005 30318 40903 4310* 44063 46670 46171 49799 

06796 70130 ,1563 ,3100 14514 15758 17247 19038 30618 22*92 24,70 26079 27009 29719 3,708 M3 te 3*933 3634? 37814 30336 40905 43109 *4966 *667, !fl77 «0?7 

01067 03416 038,0 0££1 06797 06332 10136 11573 131,0 14517 15776 17372 1B046 20610 22522 2*190 26096 27871 29743 31712 33338 34946 36356 37817 39348 40830 *3113 44984 46682 48203 *98*4 

01066 03437 03619 05396 06600 06343 '10148 11587 13129 14526 15810 17294 19051 20624 22535 2*203 26118 27876 29757 31717 33343 34957 36359 37837 39351 *09*3 43115 44997 46686 *0206 49023 

®I “t SS2 SS2 S2I2 ISIS 13142 22:21 1 4 SS ItSS 3£!S I2S® SSS? SS 8 242 ]? 28138 2^“ 5 78 I 2 1 ! 24 ^5? 34970 37644 39354 40990 43156 45021 *««» SfS ioroJ 



^S5 S2S S 484 ISI 8 11781 IE 02 lit 67 I 7352 19126 20567 22603 24273 S 010 S 671 31617 3 340 ; 35013 35436 37912 Swra *1100 ^ ^ora m 


°1 200 02506 “S 3 06950 08500 10339 11737 jag 14670 15693 19143 20698 22610 24274 28223 28015 29875 31818 33405 350,6 36*43 3792, 39*91 *11,9 43266 *5120 46758 48339 499S9 

01334 03509 03962 05501 1 C££l ll 746 !H55 14 SS 115?? ISS? 19151 20700 ?2618 24 286 26232 26016 29676 31828 3341? 3501? 36448 37954 39*92 *, 1 E 0 43291 45135 4S7E3 48398 


Notes surrendered for redemption must have coupon due February 27, 
1 986 and subsequent attached. 

interest will cease to accrue on the above drawn Notes as from August 
22.1985. 


01298 02561 040,0 05529 06987 06563 10327 1,057 13331 14712 ,5827 17*00 19221 20745 226*2 24425 26250 28063 29925 

01302 02572 0*012 05533 06992 06SS5 10363 11861 13336 14723 15935 17401 19232 20773 22647 24442 26263 28072 29940 

01306 02576 04030 05547 07010 06603 10373 1106* 13340 14735 15952 17407 19241 20760 22675 24459 26268 2808, 29963 

01324 02581 04031 05552 070,9 08610 10378 1,678 13359 14741 15976 17426 19243 2078* 22680 2*461 26276 28086 30022 

01351 02585 0*032 05559 07038 086*1 10393 11889 13372 14762 15981 17434 192*8 20798 22705 24478 26283 28069 ww 

0,371 02590 04037 06560 07063 060*9 10*06 11898 13373 14767 ,6019 17430 ,9253 20606 227,0 24*88 26293 2010* 30036 

01373 02604 040*7 05569 07064 06053 ,0*19 11006 ,3369 ,4771 ,6020 ,7439 19280 20808 22722 24*97 26295 28107 30049 

01387 02608 0*090 05590 0712* 08675 10425 1,9,9 1339, 14773 16032 17*45 ,0265 20828 22733 24500 26313 20127 3 005 3 

0139* 02610 0*094 05603 07133 06708 10427 1,933 133&4 14774 160*0 17*59 ,927, 20846 22740 2*515 26323 28129 30056 

01398 02633 0*097 05633 071*0 06710 10*29 11935 13*05 1477B 16041 17*00 19281 20647 22748 2*521 26326 2313* 30067 . 

01402 02657 04102 06638 07,58 08718 io* 3 i ,1938 i 3*32 14786 160*3 17509 19288 20858 22770 2 * 52 * 26329 26146 30086 Amount remaining outstanding: USS 164 . 000.000 

01*03 02660 0*126 05644 07186 08723 ,0*39 11942 13439 1*789 160*8 17538 19293 20062 22705 24527 26333 20151 30! 07 .www.www 

01412 02662 0*135 05883 07168 06738 104*6 119*5 13*61 14792 16066 1755* 19306 20891 22800 2*530 263*0 28161 3013* 

0,416 02672 04145 06701 07189 087*6 10*49 11946 13*98 1*795 16083 17582 19309 20915 22002 245*4 263*3 2616* 30152 

01419 0270* 0*163 06706 07198 08751 10*54 119*3 13497 14605 16099 17594 19324 20946 2280* 24547 263*7 26160 30,62 

01425 02706 04167 05710 07200 0675* 10*59 11955 1351* 14822 16107 17616 18326 20967 22605 24557 263*8 28174 30182 

01*26 02708 04168 05717 07200 06772 10463 11982 13522 14838 16131 17618 19340 2100* 22808 24564 26353 28180 30218 

014*4 02712 0*107 05746 07210 0877* 10477 11907 13536 1*8*2 10139 17630 19364 21005 22615 24581 26363 28199 30236 

01486 027,5 04232 05748 07213 08788 10*89 12026 13537 14843 ,6,54 17642 19389 21010 22820 24599 26367 28201 30244 

01*73 D2738 0*258 05753 07225 00793 10503 12035 13540 1*8*4 10156 17649 19374 2,013 22824 24600 26372 28208 30256 

01478 02744 04267 05764 07231 06808 10512 12045 13545 1*850 16158 17855 19363 21019 22865 24&4B 26380 282,1 30257 

01*80 02700 0*269 05803 07257 06810 10510 12040 1355* 14853 16171 17063 19388 21023 22876 24080 26391 28213 30281 


Luxembourg. July 22. 1985 


THE FISCAL AGENT 

KREDIETBANK 
S.A. Luxembourgeoise 


NOTICE OF FIRST PARTIAL REDEMPTION 


THE KINGDOM OF DENMARK 


Issue of USS 100,000,000 13% Notes due 1992 
with 100,000 Warrants to subscribe 
12%% Notes due 1992 


Pursuant to paragraph “Redemption and Purchase" of the Terms and 
Conditions of the Notes, nobce is hereby given that as a result of the 
exercise of Warrants. Notes lor the aggregate principal amount of USS 
9,000.000 will be redeemable on August 22. 1985 at 101 per cent, of 
their principal amount together with accrued interest (i.e. USS 364.72 
per denomination of USs 5.000] from January 31 , 1985 to the date of 
redemption. 

The Notes bearing the following serial numbers have been drawn by lot 
in the presence ofa Notary Public and may be presented to Kredietbank 
SA Luxembourgeoise. 43. Boulevard Royal, Luxembourg or to the 
other Paying Agents named on the Notes: 


06168 
001 75 
06195 
06205 
06208 
0621 a 
06228 
06250 
06254 
06273 
0627* 
06287 
0631 * 

06322 

06323 
06326 
063*1 
06345 
06350 
06355 


00001 

00005 

00021 

OOQ23 

00027 

00066 

00079 

00094 

00113 

00116 

00122 

00123 

00,26 

001*5 

0015T 

00,62 

00175 

0018* 

00,86 

00187 

00190 

00202 

0022? 

00238 

002*6 

00252 

00250 

00291 

00313 

0031* 

003,6 

00323 

00325 

00330 

003*5 

00348 

00355 

00357 

00368 

00392 

00417 

004'9 

00430 

00*35 

004*7 


00*50 

00462 

00469 

00*79 

00492 

00508 

00514 

005.8 
00538 
006*3 
00550 
0055* 
00556 
00561 
00565 
00589 
00607 
00646 
00 6S5 
00668 
00670 
00601 
00684 
00698 
00715 
00731 
00739 
007*2 
00751 
00772 
00801 
00827 
00836 
00845 
00840 
K»54 
00890 
00913 
U0916 

009.8 
00939 
0096* 
00361 
00965 
□0973 


00996 

0,022 

0,024 

03031 

0,032 

01038 

01039 
01055 
01058 
01063 

01074 

01075 
0,066 
01067 
0,060 
01O&2 
01,00 
Cl 116 

01,17 

01,20 

01T44 

01163 

01J73 

01,83 

01202 

012,4 

0122 , 

01229 

01232 

01234 

01240 

0123, 

eras 

0,296 
01306 
01310 
01325 
01356 
01360 
01300 
01391 
01 41-0 
01*29 
01435 
01445 


01*63 

01S03 

01511 

01520 

01538 

01555 

01556 

01559 

01560 

01561 
01591 
01599 
0161* 
0,819 
01825 
01026 
01634 
0,637 
oteei 
O' 671 
01573 
01681 
C742 
0,74? 
01753 
01755 
0,756 
0,777 
01760 
d 1800 
0100 * 
018,6 
01866 
01890 
01916 
0,922 
0,925 
01927 
01936 
01951 
0,976 
C20C3 
02014 
02052 
02061 


02062 

02079 

02064 

02095 

02145 

02153 

021B5 

02195 

022,0 

02230 

02250 

02259 

0226, 

02266 

02270 

021-97 

02299 

02302 

02328 

02332 

02341 

02344 

02350 

02359 

02377 

02403 

02410 

02*18 

02*23 

00 * 2 * 

02*36 

02444 

02*58 

02470 

02603 

025M 

025,6 

02£C3 

02537 

0257, 

02572 

02597 

02634 

02616 

02622 


02635 

03640 

0264* 

02649 

02661 

02*62 

02667 

02671 

02673 

0267* 

02670 

02719 

02725 

02731 

02732 

02747 

02707 

Q27B3 

02793 

02793 

02809 

02036 

02879 

02902 

02913 

02916 

02920 
02940 
02943 
Q29SB 
02966 
02971 
02975 
02977 
02990 
0301 1 
030,5 
03019 
03026 
030*8 
03061 
0309, 
03,01 
03,07 
03, ,1 


031,3 03770 
03134 03806 
03145 03811 
03,57 038,8 
03,66 03827 
03,69 03833 
03171 0383* 
03173 03635 
03176 03066 
03160 03804 
03211 03665 
03229 03699 
03239 03900 
03249 03905 
03253^03909 
03258 0391* 
03280 03920 
03293 03927 
03297 0093 8 
03312 039*1 
03337 03950 

03354 03952 

03355 09954 
03371 03956 
0340* 03957 
03419 03950 
03444 OJ959 
03*62 03960 
0350, Q3972 
03623 03290 
03524 0*026 
03561 04027 
03569 04056 
03599 04061 
03630 0*068 
03656 04060 
03666 0*079 
03668 04,01 
03690 0*118 
03686 04136 
03716 0*136 
03730 04,07 
03733 0*,73 
03735 04180 
037 t 1 0*190 


04221 

04252 

04266 

0*276 

0*205 

04289 

04290 
04 302 
04307 
04300 
04310 
043,1 
04315 
043,7 
04320 
04322 
04341 
043*3 
04347 
04352 
04361 
04300 
04373 
04385 
04392 
04 390 
0*399 
0<400 
04403 
04*07 
04409 
04447 
04459. 
04464 
0*465 
04466 
04468 
04471 
04477 
04479 
04«6 
0*510 
04560 
04571 
04579 


04583 

04591 

0*006 

0*613 

04019 

0*030 

0*648 

04652 

0*659 

0*671 

□4672 

0*709 

04715 

04724 

0474* 

04757 

04763 

04768 

04774 

0*776 

04784 

04787 

04788 
0*796 
04 806 
04814 
04023 
04824 
0*832 
0*836 
04840 
0*8*1 
04842 
04049 
04051 
0*658 
04871 
0*9*0 
0*052 
0*955 
04956 
04972 
050,0 
05028 
06034 


05044 

05 004 

05063 
05090 
05,05 
051,9 
05125 
05148 
05, SS 
05189 
05201 
05203 
05230 
052*7 
05250 
0526* 
05207 
05292 
05290 
05332 

05336 

05337 

0536? 

05383 

05381 

05395 

05397 

05*13 

05414 

05428 

05*27 

05*38 

0&445 

05*83 

05489 

0551? 

05513 

05514 
05525 
05628 
05528 
05548 
05559 
05503 
05566 


00568 

06616 

06633 


06380 

06382 

06*00 

06415 

06416 
06*34 
06435 
06438 
06445 
D6456 
06512 
06530 
06550 
06567 
06573 
06501 


05657 

0588, 


06604 

066*3 


06711 
06725 
□6782 
067 79 
06782 
08784 
06800 


05675 06659 
05689 06673 
06711 06602 
05742 
05763 
05770 
05765 
05801 
OS807 

05849 

05850 

0565fi 
05870 06615 
05873 06833 
05878 06837 
‘ 0684? 

06850 
□6851 
06869 
06891 
0833* 
06937 
06977 


05903 

05905 

05953 

06935 

05940 

05941 
06942 


06968 

05972 

05976 

0600* 

0601, 

060,3 

060*6 

06047 

06050 

06083 

06090 

□6100 

06135 

0616, 


06992 
0699* 
06996 
07003 
07005 
0701 B 
070,9 
07065 
07090 
07092 
07,02 
07109 


07733 0803? 
071*8 06053 
07155 08056 
07159 08062 
07169 08,13 
07171 00119 
07163 06,23 
07187 0012* 
07239 08128 

07245 0B1» 

07246 00140 
07274 09141 
07310 081*8 
07335 0815, 
07337 06167 
07339 00183 
0734, O0ZO9 
073*5 0S21 6 

07350 0621S 

07351 06227 
07387 00228 
07416 00239 
07426 002*7 

07441 032*8 

07442 082*9 
07482 0825* 
07502 C6262 
07510 00283 
0757B 06265 
07539 06272 
07546 08274 
07556 00289 
07565 06296 
07570 00297 

07580 0B299 

07581 06308 

07589 06312 

07590 06313 
07.615 06318 
07623 08332 
0762* 063*8 
O76J0 093*9 
07661 08350 
07666 06355 
07674 08356 
07660 00361 
07663 06366 
07697 06374 
07703 0839, 
077*1 08396 
07750 08410 
07769 08413 
07776 06*21 
07613 08430 

076.8 06433 
07024 0643* 
07333 08*37 
0783* 06451 
07836 06456 
078*4 00*73 
07806 08*7* 

07889 0846 * 

07890 06467 
07893 08*90 
Q7B96 0049? 

079.9 CB497 

07921 08504 

07922 00509 

07923 0852? 
□793* 08548 
07932 00557 
07950 08580 
07963 00603 
07978 08606 
07988 086M 
08009 08666 
080,1 08 68* 
00015 0868s 
06016 08695 
080,7 0071* 
06028 08716 


08719 

06739 

08752 

08767 

08799 

08828 


oeire 

08879 


09773 

09723 

09726 

09733 

097*4 

097SO 

09782 

09795 

09601 

09636 

09060 


08957 

08971 

08983 


0892, 09897 
O0B28 09904 
08954 06611 
0991* 
09B16 
09970 
09978 
10002 
1000S 
10010 
10024 
10040 
10051 
10008 
10106 
10H3 
10115 
,0121 
10127 
10132 
10134 
10138 
10150 

10177 

10178 
1O101 
10197 
10222 
10225 
10228 
,0235 
10264 
10291 
10321 
,0330 
1038* 
10385 
103B7 
10389 
,0397 
10*01 
,04,7 
,0433 
,0*42 
10*78 

105*3 

10656 
10573 
10600 
10606 
10615 
10626 
10642 
,0645 
10666 
10692 
,0704 
10713 
10724 
10728 
,0730 
,0739 
10753 
,0760 
10780 
,0800 
,0807 
,0810 


09061 

09060 

09077 

09080 

09,25 

091*4 

09,82 

09192 

09200 

09224 

09232 

09233 

09234 
09255 
09257 
09250 
09280 
09300 
09323 
09328 
09337 
09356 
08380 
09362 
09370 
□9418 
09420 
09*27 
06430 
06*46 
□9466 
09*80 
08*93 

00*98 

09517 

09526 

09532 

09536 

095*6 

09564 

09567 

09581 

09588 

09597 

09600 

0960? 

09605 

09603 

09615 

096,7 

09630 

09631 
09633 
09637 
09653 
09656 
09659 
09664 
09668 
09694 


10837 

,0843 

,0646 

10865 

10867 

10876 

10887 

1093* 

10937 

,0971 

10979 

109S2 

10996 

,1000 

11001 

11006 

11013 

*1029 

I, 032 
1 , 0*2 
, ,068 
,1077 
11078 
,1103 
11128 
11139 

II, 50 
11154 
11169 
11212 
11214 
11231 
11239 
11251 
1125* 
,1270 
11300 
1,312 
11313 
113,4 
,1320 
,1360 
11374 
,,378 
11332 
11389 
11420 
11424 
11*27 
11431 
11435 

1 1444 

11446 

1,492 

U493 

1,495 

1lS04 

11506 

11626 

11628 

11529 

U537 

11560 

11574 

11592 

1163, 

11644 
11654 
11659 
11671 
,1674 
11679 
11682 
11704 
1,727 
11733 
1,735 
1175b 
1 1 76S 
11773 
11783 


11785 

11707 

11791 
11796 
11814 
,1821 
,1829 
,1840 
118*9 
11865 
11871 
11890 
H906 
11920 
1192* 
1,937 
119*8 
11948 
11973 
11980 
, 1986 
11987 
11993 
,2003 
12004 
12007 
12016 
12021 
12027 
12033 
12039 
12049 
12052 
,2076 
12092 
12097 

12099 

12100 
12104 
12123 
1212B 
,2136 
12144 
,2,*r 
12164 
,2167 
12170 
12173 
12184 
12206 
12212 
12213 
12213 
1223* 
,2237 
12238 
12256 
1226* 
12269 
12277 
,2267 
12299 
12304 
123,8 
12347 
12364 

12370 

12371 
12375 
12383 
12387 
12334 
12*02 
12406 
12415 
12445 
12489 
12494 
,2513 
12521 
12532 


12561 

12565 

12582 

12589 

1259* 

,2597 

12612 

12631 

12646 

12662 

12685 

12689 

12690 
12715 
12713 
12737 
12758 
12760 
12765 
12774 
12776 
,2783 
12788 
12801 
12835 
,2856 
12694 
,2904 
12916 
12920 
1294B 
12954 
12963 
13072 

12975 

12976 
12902 
1299, 
12993 
12998 

13029 

13030 
13060 
,3065 
13071 
13082 
13085 
13087 
13092 
13,01 
13112 
13114 
13H6 
13,27 
,3,52 
13219 
1322S 
13229 

13236 


132*6 

132*8 

13251 

13260 

13267 

13268 
13284 
1332, 
13339 
13342 
13347 
13349 
13360 
13367 
13377 
13386 
134,7 
13*37 
13439 
13442 
,3*52 
13453 
,3*5* 
,3*55 
,3501 
13600 
13509 
13530 
13551 
13554 
13583 
13607 
13610 
13619 
13623 
13647 
136&1 
13&E5 
13660 
13664 
13675 

13681 

13663 

,3694 

(3698 

13702 

13708 

13709 
13728 
13741 
137*4 
13748 
1375* 
13760 
,3766 
13794 
13803 
13805 
13815 


13832 

13833 

13834 

13844 

13845 
13860 
13068 
13072 
13886 
13895 
13698 
13&05 

13916 

13917 
1394B 
13951 
13960 
13963 
13908 
13991 
13996 
14014 
14021 
14026 
1*051 
14056 
1*060 
14066 
1*073 
1*075 
14096 
14108 
14126 
141*9 
14152 
14160 
14176 
14212 
14215 
14230 
1*235 
,4244 
,4252 
,4263 
,4277 
14297 
14354 
14357 
1*363 
,4367 
1*373 
1*392 
,4397 
14*05 
,4420 
14*35 
14444 
14*67 
14468 


14487 

,4523 

14532 

,4544 

145*5 

1*556 

14563 

14575 

14586 

14509 

14607 

1*636 

14637 

14638 
1*697 
14708 
147,4 
14724 
14727 
14736 
14738 
1*741 
14758 
14772 
14776 
1*782 
1478* 
1*806 
1*822 
14831 

1483* 

14062 

14875 

148S8 

14839 

,4911 

1493 * 

14948 

laset 

1*966 

15009 

15032 

,50*6 

,505, 

15053 

15056 

15057 

15058 
16069 

15089 

15090 
16110 
15115 
15138 
15,50 
151SB 
15161 
,5,62 
15198 


15200 

1S236 

15252 

15272 

15275 

15280 

15282 

15289 

,5293 

15309 

15310 
16350 
16363 
,5369 
,5370 
15389 
15396 
15399 
,540, 
15419 
15425 
15449 
15451 
15465 
15476 
,5480 
15461 
15*90 
15503 
16526 
15527 

15531 

15532 
15548 
15557 
15566 
15574 
15578 
16579 
15584 
16590 
15602 
15632 
15638 
15665 
1566E 
15676 
15887 
15688 
15696 
15732 
15768 
15778 
15705 
,5786 
,5012 
15852 
15854 
15867 


,5899 

15903 

15905 

15906 
15911 
16927 
15931 
15638 
15943 
,59*8 
15953 
15059 
15963 

15966 

15967 
15668 
15970 
15979 

15985 

15986 
15992 
16994 
15002 
16006 
16013 
16022 
,6026 
16036 
160*1 
16063 
16C63 
1608* 
16086 
16094 
16164 
,6177 
>62,3 
,6216 
,622* 
,6227 
16244 
16250 
16258 
16262 
16265 
18289 
16273 

16308 

16309 
16328 
16332 
18346 
16370 
16377 
18378 
16384 
16396 
16410 
16420 


16422 

16*35 

18447 

16453 

16*54 

16*63 

16477 

16*78 

18*62 

16*84 

16466 

16491 

16502 

16506 

16515 

168*9 

,6555 

16570 

16571 
18610 
,6627 
16642 
16664 
16666 
16679 
16707 
1673, 
10740 
16741 
16761 
18764 
16771 
16779 
16787 
,5796 
18812 
16832 
16839 
186*9 
16867 
18870 
16873 
1&8EO 
168S3 
16902 
18027 
16&2B 
16929 
169*1 
169*9 
18955 
16967 
leer, 
16979 
17003 
1700* 
170U 
17027 

17029 


17031 

17043 

17047 

17062 

17065 

17069 

17071 

17073 

17088 

17,07 

,7,22 

,7134 

17150 

17,87 

17204 

,7211 

,7231 

17249 

17255 

17314 

17318 

17323 

17337 

,7329 

17336 

,73*0 

17344 

17348 

17392 

17397 

,7399 

iSB 

17438 

,7455 

17464 

,7*69 

17477 

17498 

1751? 

17515 

17530 

17534 

17543 

17551 

17557 

17575 

17578 

17606 

1761* 

1783, 

17642 

176*3 

17686 

17711 

,7714 

17739 

17740 
17742 


,7750 

17761 

17776 

17808 

17821 

17845 

178*8 

17850 

17059 

17861 

,7867 

,7872 

17080 

1788, 

,7887 

17602 

17912 

17931 

,795? 

17963 

,7979 

17985 

,7994 

18000 

18002 

18005 

1801, 

180,3 

180,7 

18019 

18021 

18022 

18025 

18028 

18035 

18037 

16038 

18044 

180*5 

18068 

16075 

18083 

18092 

18093 
18097 
18109 
181,0 
,8116 
18129 
18138 
16133 
18142 
18152 
18157 
18,60 
18164 
, 8,68 
18188 
18191 


18200 

,8204 

18212 

18217 

18254 

18258 

1B316 

183,9 

18323 

,8335 

,8391 

18393 

18406 

10410 

10412 

18418 

18423 

18426 

,0442 

18447 

,8449 

18463 

1847 ? 


18502 

18504 

18517 

18521 

10540 

18556 

,6557 

1856? 

18576 

10581 


18622 

18651 

18669 

18674 

1 8695 

18717 

18725 

18735 

18766 

18768 

18770 

18790 

18792 

,8785 

1B796 

18798 

18811 

18831 


18834 

18849 

18872 

18878 

18898 

18931 

1893b 

189*5 

18979 

18981 

18983 

1B991 

19007 

,903, 

19045 

19076 

19098 

19,13 

19116 

19147 

19190 

19210 

19229 

19230 
19234 
19258 
,9262 
19290 
19292 
1929S 
19301 
19312 
19J21 
19331 
,9349 
19370 
19380 
19386 
19391 
19396 
19405 
19*10 
19*12 
19420 
19*2, 
19422 
19*23 
19*27 
19446 
19*67 
19468 
19*71 
19*93 
,95,4 
19554 
19562 
19577 

19618 


19630 
19636 
19681 
19684 
19693 
19698 
197 D* 
19706 
19723 
,9737 
19758 
1976* 
197B9 
19772 
19781 

19785 

19794 

19803 

19804 
1&808 
19815 
,9817 
19820 
1982* 
19B33 
198*3 
19849 
19863 


19895 

19898 

,99,8 

19920 

19922 

19937 

19955 

19957 

19958 
19978 
19984 
19989 
19991 


Notes surrendered for redemption must have coupon due January 31. 
1986 and subsequent attached. 

Interest will cease to accrue on the above drawn Notes as from August 
22 . 1985 . 

Amount remaining outstanding: USS 91 . 000.000 


Luxembourg. July 22. 1 985 


THE FISCAL AGENT 

KREDIETBANK 
S.A. Luxembourgeoise 
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Cambridge Instruments 


A high-tech phoenix 

Stefan Wagstyl on the tamroand of a persistent loss-maker 


DR TERRY GOODING Is this 
week a disappointed man, fol- 
lowing tie postponement of 
plans to float Cambridge Instru- 
ment. 

The issue would have crowned 
the recovery of one of the UK’s 
most troubled high technology 
- groups. As it is, the company 
will now wait until at least the 
beginning of next year before 
renewing its plans. 

But Gooding, a nuclear 
scientist turned venture capita- 
list, will be quick to put the 
setback behind him. He says the 
delay is not the fault of the 
company but of the stock mar- 
ket, where shares in high 
technology groups have plunged 
in recent weeks. CIC, he says, 
has enough capital and enough 
borrowing capacity to carry on 
its business as planned. 

At the hands of Gooding the 
scientific, equipment company 
Is making money In the 1980s 
after surviving the 1970s only 
with the fiiMTimai support of 
its biggest shareholder — the 
Government-backed National 
Enterprise Board. 

When Gooding boug ht c on- 
trol of CIC from the NEB in 
1979, he found a company on 
the verge of bankruptcy. The 
NEB saw him as the last chance 
of saving a group losing £3m 
a year. That chance has resulted 
In a turnround to profits for the 
year to the end of March 1985 
of £42m pre-tax on sales of 
£52m, with another increase 
expected this year. 

But how is it that Gooding 
has succeeded where so many 
others failed — despite Govern- 
ment backing? And what are 
the prospects for the company 
now that its recovery appears 
complete? In particular, how 
can CIC, relying on exports for 
threequ&rters of its turnover, 
compete with U.S. and Japanese 
rivals with much larger home 
markets for high technology? 

British industrialists and 
civil servants alike give much 
of the credit for saving CIC to 
Gooding himself. A 51-year- 
old Welsh-bom U.S. citizen with 
a PhD in nuclear physics, he 
came to Cambridge with a 
strong record in research and 
in high technology manage- 
ment He had worked at the 
Atomic Energy Research 
Laboratories at Harwell and at 
the University of California at 
Berkeley before becoming a 
research manager for General 


Dynamics. He had founded and 
later sold a high technology 
company of his own — Maxwell 
Laboratories — and turned 
around Kratos. a quoted loss- 
making U.S. instrument group. 

Moreover, even before buy- 
ing CIC Gooding had already 
made his mark in the UK. In 
1976 Kratos bad bought and 
revived AEI Scientific Appara- 
tus, a troubled GEC subsidiary. 
One senior British manager who 
has known Gooding since that 
time says: “He's a very rare 
animal He's a first-class scien- 
tist turned businessman. And 
he’s got charisma — he's able to 
get good people around him.'' 

In CIC, Gooding found a com- 
pany which had enjoyed a 
reputation for technical excel- 
lence ever since it was set up 
by a son of the biologist Charles 
Darwin at the end of the 19th 
century. Constant exchanges of 
people and ideas with the labo- 
ratories of nearby Cambridge 
University had kept the com- 
pany at the forefront of tech- 
nology. 

Pioneer 

Since the 1950s it had been a 
pioneer of electron microscopes 
— many times more powerful 
than optical microscopes— de- 
veloping them first for academic 
and medical research and later 
for use in commercial and in- 
dustrial laboratories. More re- 
cently, the company had adapted 
this equipment into a range of 
production tools for the semi- 
conductor Industry — making 
machines which manufacture 
and test microchips. 

It was for the sake of this 
technology — la which the UK 
would otherwise be poorly rep- 
resented — that successive gov- 
ernments tried to nurture the 
company — as they also sup- 
ported chip maker Irnnos and 
computer group ICL. 

Three government - backed 
attempts to reshape the com 
pany failed. First in 1968, 
the Industrial Reorganisation 
Corporation used public funds 
to back a takeover by the 
George Kent instrument group 
at the expense of rival bidder 
Rank Organisation. Then in 
1975, following the takeover of 
Kent by the Swiss group Brown 
B overt, the National Enterprise 
Board bought the former Cam- 
bridge company, now called 
Scientific and. Medical Instru- 
ments, out of Kent and merged 
it with Metals Research. It 
restored the mme Cambridge 
Instrument Company to the 


combined group. 

Subsequently, the company's 
chronic shortage of cash forced 
the NEB to Inject new capital 
(raising its stake to 93 per cent 
But the losses continued to 
mount until Gooding arrived. 

He was backed by Midland 
Bank and IC FC a nd by a fresh 
injection, of NEB funds — £6.5m 
on top of the £9m previously 
absorbed by the company. 

He moved quickly, bringing 
in senior management from 
Kratos and taking the troubled 
group into profit within 18 
months. 

Gooding makes no bones 
about what had been wrong with 
CIC. The company bad good 
scientists and engineers, be 
says, but weak financial and 
commercial management 

“ I brought in experienced 
management We knew how to 
manage a business. That wasn’t 
the NEB's strength.” 

CIC's management in the 
1970s bad identified the under- 
pricing of electron microscopes, 
by up to 50 per cent, as the 
root cause of the company's 
problems, but had been unable 
to close the gap between costs 
and revenues. 

Gooding first tackled costs — 
working out exactly how much 
each stage of the lengthy pro- 
duction process cost He re- 
organised production at Cam- 
bridge, closing one factory to 
concentrate work in a second. 
Stocks, work-in-progress and 
cash balances were all brought 
under tight control. Because 
the previous management had 
invested heavily in new pro- 
ducts, particularly the range of 
equipment for semiconductor 
manufacture. Gooding was able 
to rein in research and devel- 
opment spending. 

Equally importantly, the 
group's international marketing 
efforts were expanded by 
taking on more skilled sales- 
men and improving their train- 
ing. Against a background of 
economic recovery and. after 
1982. a weakening pound, CIC 
was able to raise prices, drama- 
tically improving margins. As 
Dr Bill Henderson, managing 
director, says. CIC was for the 
first time exploiting its position 
as market leader in electron 
microscopes and rivals gener- 
ally followed suit with price in- 
creases of their own. 

Gooding says more effort was 
put into increasing sales in the 
U.S. and Japan, which are much 
bigger markets for CIC than 
Europe. 

Having got a grip on the com- 



West German industry 


Burdens of bureaucracy 


Dr Terry Gooding (left) and Dr William Henderson 


pony’s main businesses in 
scientific instruments and semi- 
conductor equipment, Gooding 
turned to its other activities. 
A U.S. operation making indus- 
trial controls was supplemented 
by the acquisition of two UK 
companies. 

CIC’s medical equipment 
business, which once pioneered 
the electrocardiograph, was 
also first expanded by acquisi- 
tion. with the purchase for 
shares of two companies from 
the US. group Warner Lam- 
bert Then, in 1981, the en- 
larged business was sold to 
GEC which merged it with 
Picker International, its U.S. 
medical instruments subsidiary. 
CIC took a stake in Picker 
which now stands at 7J per cent 

Gooding says that the group 
sold out of medical equipment 
because its market share was 
too small. By 1983. CIC was 
ready to diversify. It added a 
trading arm — dealing in scien- 
tific instruments on behalf of 
other manufacturers to make 
better use of its sales force. It 
expanded these activities in 
Japan by buying Andrews and 
George, a trading company. 
Trading is seen as a hedge 
against the high costs of R & D 
and manufacture of its own pro- 
ducts. 

Despite the changes of the 
past five years, the heart of the 
group is still the manufacture 
of scientific instruments and 
semiconductor equipment, 

In scientific instruments. 
Gooding believes that the com- 
pany can increase its 20 per 


cent share of the world market 
in electron microscopes and 
image analysis equipment, by 
building on its presence in 
Western Europe and the U.S. 
and increasing its negligible 
sales to Japan. The market 
itself is expected to grow as the 
use of microscopes in industry- 
increases, notably in pharma- 
ceuticals, food and metallurgy. 

But the thrust of the group's 
technological and marketing 
effort is In expanding sales of 
semiconductor equipment. 

It is a world market leader 
in electron beam microfabrica- 
tors — which etch circuits on to 
microchips — and in crystal 
pullers — machines for making 
gallium arsenide, a new micro 
chip material which could re- 
place silicon in certain applica- 
tions. 

Gooding says that CIC more 
than holds its own against frag- 
mented competition, chiefly 
U.S. and Japanese companies. 
Moreover, it is to some extent 
protected from the threat of 
new rivals because of the high 
cost of mastering the range of 
technologies involved — from 
electronics to precision engin- 
eering. 

The company has plans to set 
up test and assembly plants in 
the U.S., and in Japan. But it 
has no intention of switching 
manufacturing away from Cam- 
bridge. where the bulk of the 
group’s 1,300 staff work. Good- 
ing says that the UK is the 
cheapest place to employ people 
with a such a mix of advanced 
skills. 


TECHNOLOGY 


A MARKETING manager who 
works for one of West Ger- 
many's large chemical com- 
panies is responsible for annual 
revenues of more than DM 150m 
(£57.5m>. Yet he has authority 
to spend only DM 1,000 (£250). 
For anything above that limit, 
he has to seek approval from 
his superiors. 

Professor Hermann Simon 
cites this remarkable case of 
bureaucracy to explain why 
many German companies are 
having difficulty in becoming 
more flexible and more respon- 
sive to the marketplace, and In- 
encouraging their executives to 
take rides in order to compete 
with more sprightly American 
and Japanese companies. 

“Risk-avoidance is a pretty 
serious problem,” says Simon. 
“ I’m continually struck by how 
cautious people are, especially 
in middle management. 
Decisions are always getting 
postponed, and pushed up to a 
higher level.” 

As head of West Germany’s 
Leading executive education 
centre, Umversitfitaseminar der 
Winschaft (USW), and senior 
partner of a management con- 
sultancy, Simon has plenty of 
experience of the reahtiers of 
life inside German companies. 
He is discreet about naming 
names, bolt pulls no punches in 
his criticisms. 

“The main problem for most 
middle managers is not ozme of 
strategy, or of inadequate mar- 
keting. but of convincing .their 
superiors to -take action,” be 
cl aims . He cites one company 
where an informal group of 
youngish senior executives regu- 
larly meets in secret session 
with a sympathetic member of 
tiie Vorstand (executive board) 
to thrash out quick decisions, 
and to decide how to try to 
push them through the ’board. 

In several other companies, 
says Simon, second and third- 
level managers have coped 
with the problem differently: 
either by making and imple- 
menting decisions without 
reference to the board, or by 
taking no notice of the board's 
rulings. 

Simon quotes two such 
examples. In a company in the 
motor industry the board’s 
rigid diktat about the balance 
to be struck between output of 
two prime products has been 
ignored (middle management 
has simply adjusted output In 
response to changing market 
conditions). And in a medium- 
sized Chemical company- 
dissenting middle managers 
have taken no notice of the 
board's decision to make a 


series of far-reaching changes 
in the structure of the sales 
organisation. 

This sort of “guerrilla war- 
fare,” as Simon calls it, is by- 
no means uncommon, he 
claims — many companies are 
“ out of control." For some, 
this is a definite advantage, he 
argues — they are responding to 
changing market circumstances 
in spite of top management 
sclerosis. But for others, “ it's 
a disaster.” 

As a glaring example, Simon 
cites the reluctance — or organ!- 
satlonal inability— of most 
German consumer product com- 
panies to respond to the 



“All thing! considered, by and 
large, given our situation— ^ what 
would you do " 

devastating challenge posed by 
suppliers of generics (“ no- 
names”). With the exception 
of Reemtsma, the cigarette 
company which has virtually 
destroyed the threat of generics 
through swingeing price-cuts 
and heavy promotional spend- 
ing, most German consumer 
goods makers “ are more or less 
trying to continue doing busi- 
ness the old way,” he complains. 

Although generics have cap- 
tured between a quarter and a 
half of many consumer product 
markets in Germany, several 
leading branded goods makers 
“ are simply refusing to accept 
that new arrivals have estab- 
lished a strong competitive 
advantage.” 

Behind the inflexibility of 
many German companies “lies 
a huge generation gap,”. Simon 
argues — not so much, of age, but 
of experience. Most of Ger- 
many's top managers are to 
their 50s and 60s, and gained 
their formative experience to 
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the growth decades of the 1950s 
and 1960s. According to Simon 
they feel that " you can fix 
problems simply by working 
hard.” They tend to take deci- 
sions “on the basis of rules of 
thumb” And they make the 
mistake of extrapolating past 
success into the future. 

On the other hand, the forma- 
tive years for .middle managers 
in their 40s and 50s were the 
slow growth 1970s, when the 
managerial emphasis shifted to 
analysis, fine tuning, and risk 
avoidance. 

The Inevitable result of this 
contrast in cultures,' says Simon, 
is conflict and inertia. Top 
managers respond to a crisis to 
the marketplace by applying old 
rules of thumb, while middle 
' management falls back on 
analysis. 

A further dement to the 
generation gap, the USW chief 
maintains, is between those 
with and without international 
experience. Most younger man- 
agers, including many 40-year- 
olds. have spent many years 
abroad. As a result, says Simon, 
they are more open to the need 
for change, and to the methods 
of managing it. 

Ten. years from now there 
may be a different sort of gener- 
ation gap, he warns: between 
those who have grown up amid 
the electronics revolution, and 
those who have not. But in the 
meantime he remains concerned 
about rigid boardroom attitudes 
In many German companies, and 
their inability to respond even 
to a manifest competitive crisis. 

On the positive side, he 
ponies are not as inflexible as 
ponies are not as flexible as 
they appear, especially where 
decisions can be taken and 
implemented at relatively low 
levels of management. And 
though entrepreneurship in 
large German companies is less 
well developed than in America, 
he anticipates a shift towards 
the U.S. pattern. 

His own research data 
suggests that, as in the U.S., 
German students arc becoming 
reluctant to join large organisa- 
tions. “ So companies which 
want to attract entrepreneurial 
people may have to set up 
venture-type organisations.” As 
a model of decentralisation, 
flexibility and managerial moti- 
vation he points to the Bertels- 
mann publishing empire, where 
individual responsibility (and 
performance Incentives) are 
pushed down to an extremely 
low level. 

Christopher Lorenz 


First fruit 
from IBM’s 
Stratus 
deal 

THE FIRST fruits of IBM's 
recent agreement with Stratus 
Computer of the U.S. are now 
available in the UK in the farm 
of two models of fault-tolerant 
computer, the System/88 Model 
40 and Model 60. The machines, 
reckoned never to stop working 
through the failure of any single 
component, have been available 
to the U.S. for some time. 

Fault tolerance ds one of the 
most important areas in com- 
puter design at present as 
senior managers become aware 
of just how vunerable their 
businesses are to computer 
failure and breakdown. 

The leading company in fault- 
tolerant computers is Tandem 
of the U.S., whose Non-Stop and 
TXP systems have set the 
standard for the past seven 
years and whose machines are 
still regarded as the most 
reliable systems available, 
because of the wealth of 
specialised software written to 
run on them. 

The Tandem approach is soft- 
ware-based, developed at a time 
when hardware was expensive 
and software was still relatively 
cheap. 

Stratus, on the other hand, 
started from scratch with cheap 
microprocessors and exploited 
the versatility of the hardware 
to achieve similar reliability. 

Each Stratus processor con- 
sists of two pairs of matched 
Motorola 68000 microprocessor 
chips. Each microprocessor 
carries out the same calculation 
independently and only If three 
processors agree on an answer 
is the value regarded as 
accurate. 

IBM, until its deal with 
Stratus, had been very slow to 
capitalise on the fault-tolerant 
market preferring to offer con- 
figurations of two or more 
machines with one acting as 
"hot back-up." 

The new System/88 machines 
run more than one program at 
the same time and can be used 
by a number of operators, all 
carrying out different tasks. 

It supports remote job entry, 
networking, transaction pro- 
cessing, forms management and 
interfaces to other "computer 
systems. 

Program developers can use 
System /8S ANSI standard 
Basic, Cobol, Fortram, PL/1 
and Pascal languages'. 


How IBM contributes to 
the advancement of science 

(and science to the advancement of IBM) 



IN A laboratory in Winchester 
a crimson sac the size of a 
human heart is pulsating as If 
it were a living but disem- 
bodied organ. The sac is a 
three- dimen sional representa- 
tion of a real heart to action, 
painted by a computer whose 
artwork has been supervised 
by a London heart surgeon. 

It is one of a series of vivid 
3-D “ solid models ” IBM 

scientists are designing as part 
of a basic research programme 
in collaboration with academics. 
In adjoining laboratories other 
scientists are unscrambling the 
spoken English word and try- 
ing to understand what a robot 
needs to “see" in the factory 
of the future. 

The scientific theme of the 
laboratory Is greater harmony 
between man and his computer. 
The main purpose is harmony 
between IBM and academics. It 
is one of 16 scientific centres 
worldwide which provide links 
with universities and facilitate 
transfer of new techology and 
skills to the company. 

These centres are really 
academic establishments of 50 
to 100 people. Winchester has 
60, of which 30 are IBM scien- 
tists. Their work is non-pro- 
prietary and freely published, 

says Dr Ian Brackenbury, its 
manager. Far an outlay of £2m 
to £3m a year, it publishes about 
40 scientific papers. 

Dr Bracken burr's targets are 
never products hut new under- 
standing of some major scien- 
tific question relevant to IBM: 

THE DAYS of frothy beer may 
be numbered as a result of an 
innovation to pumping tech- 
nology, according to marketing 
managers at GEC Small 
Machines of Newcastle-under- 
Lyme. 

The company has introduced 
a motor for pumps that gives 
pub landlords greater control 
over the speed that beer travels 
from barrels to dispensers in the 
bar. 

As a result, according to Mr 
Philip Ward, chief develop- 
ment engineering of GEC Small 
Machines* Fractional Horse- 
power Motor Division, the 
amount of froth in the beer 
(caused by pumping at excessive 
speeds) can be minimised rela- 
tively easily. 

A bonus for pubs, says the 
company, ds that the new 


IBM has 16 centres 
worldwide dedicated 
to general research. 
David Fishlock looks 
at one in Winchester 


UK. Once these scientific 
centres aimed to sell computers 
to scientists. Today they help 
academics solve their problems 
in partnership, developing 
what he calls “ tools to deal 
with complexity.” 

The company itself to eager 
for international recognition as 
a contributor to the advance of 
science and not just as an in- 
strument supplier. 

The Winchester scientific 
centre is funded almost entirely 
by IBM. The exception is an 
Alvey project which it shares 
with eight partners — four uni- 
versities, three British com- 
panies, and the Science and 
Engineering Research Council. 
It was brought in at the re- 
quest of GEC, whose robotics re- 
searchers were discussing the 
problem with IBM scientists 
engaged in vision analysis. 

The £2.4m project aims to 
provide “ visual competence " 
for assembly and traoiport 
robots in the factory of the 
future. 

IBM's expertise lies in a 


computer model called Winsom 
which extracts the saliept 
surfaces from the part to be 
processed. Its strength lies In 
the richness of the description 
this model can compile, says Dr 
John Frisby, a psychologist 
specialising to vision with 
Sheffield University, whr ■ works 
closely with the sJentlflc 
centre. 

For Dr Frisby, the "break- 
ing down of cultural barriers 
between industry and 
academics " is the important 
thing about Alvey. One of the 
big surprises, he says, is the 
degree of visual competence 
needed for robots to deal with 
contingencies such as flawed 
and mtoorientated parts. 

The centre is collaborating 
with a score of academic insti- 
tutions and hospitals round 
Britain. One collaboration, with 
the Brampton Hospital to 
London, has opened up wide 
interest in computer imaging 
and imaging systems research, 
leading to ten different pro- 
jects. The first one was the 
digitalising of chest X-rays in 
an effort to extract more infor- 
mation for the radiologist from 
the standard X-ray, where they 
now claim some success. 

“ There was no way we 
could do this without the "radio- 
logists to give advice," says Dr 
John Hake, who runs Image 
systems research. For example, 
IBM recruited IS radiologists to 
help determine what resolution 
would be most useful in an en- 
hanced X-ray picture. 
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Low cost 

word 

processor 

SCREENTYPIST is the name 
of an all-British word process- 
ing system which Office and 
Electronic Machines has 
launched at under £1,500. 

The company believes it is 
breaking new ground in 
price/performance since the 
machine costs no more than a 
top grade memory typewriter 
but has many of the advan- 
tages of text manipulation on 
a screen. 

The system has a nine-inch 
monitor, a 3-5 inch disk drive 
and uses the Adler Imperial 
SE310 electronic typewriter 
for keyboarding and printing. 
About 100 pages of text can 
be stored on each disk. More 
on 01-407 3191. 


A computer’s view of 
As a result, the technique 
can turn a wispy shadow, which 
at. present would mean more 
X-rays having to be taken, into 
a sharp feature which can be 
analysed. It will also normalise 
the differences in orientation, 
exposure, etc between X-rays 
taken at intervals, allowing the 
radiologist to assess more 
accurately the -progress of his 
patient. An experimental 
system is soon to be installed. 


how Winchester's Saxon cathedral might have looked 


Another promising coll aba ra- The extent to which shading 

tion has led to the vivid com- can bring a computer image to kJwJLl. T» <UTC 
purer graphics of the heart and ii* p 

for chip 

which move, and have texture a * Winchester. The image is mT 

and shading giving them photo- the computer's interpretation of J „ • 

graphic quality. The col- how archaeologists believe it ilvSlPIl 

laboraturs are still determining looked about AD 980, in a O 

the value to the doctor of such picture generated by construe- 
angiograms which are sketched tive solid geometry, with data 
using X-ray data drawn from from Winchester Archaeological ; 
the patient Trust 


GEC pump takes the head off a pint of beer 


pumping motors, although more 
expensive than, conventional 
devices, should suffer fewer 
faults and so cut pubs' running 
costs. 

GEC Small Macbip.es has 
taken advantage of lower costs 
in inverters, devices that 
change the frequency of an 
electricity supply with elec- 
tronic circuits. While inverters 
are far from new, their costs 
and size have only in recent 
years become small enough to 
permit their incorporation in 
relatively cheap motors for 
mundane applications that run 
on a few hundred, watts or 
less. 

The Newcastle-under-Lyme 


company hopes to sell 20.000 of 
Its new Mastarfkw motors 
annually. That would account 
for roughly a quarter of the 
beer-pumping motors -sold to 
British pubs each. year. 

Most of these devices use 
mechanical components called 
commutators to change the 
phase of the akero ailing current 
supplied to the stationary part 
(stator) of the motor, so pro- 
ducing a smooth rotation. 

The main problem with com- 
mutator motors to that the 
brushes on the -commutators 
wear out periodically. The 
motors generally need main- 
tenance at least twice a year, 
according to GEC Small 


Machines. 

The company has turned 
instead to induction motors to 
power beer pumps. In induc- 
tion motors, nuitB electricity 
to channelled to a series of coils 
cm the stator to ensure that the 
device runs in synchronisation 
with changes to the supply 
voltage. The motors do not 
require commutators so cost 
less to maintain. 

Unfortunately for makers of 
beer pumps, induction motors 
that run dircetly off the- rela- 
tively low frequency of the 
mains electricity supply cannot 
reach the speeds required for 
efficient pumping. 

.While most ' British beer 


pumps are called upon to 
operate at 7,000 revs/min, an 
induction motor powered by the 
standard electricity supply at 
50 Hz can turn at only about 
half this speed. 

Hence pubs have had to use 
commutator motors, a leader 
in supplying such motors is 
Fracmo of Hastings, Sussex. * 

To increase the speed of its 
induction motors GEC Small 
Martiines uses an inverter to in- 
crease the frequency *o 117 Hz, 
enabling the motor to reach 
high speeds without difficulty. 

A further advantage to that, 
by changing the inverter con- 
trols. the speed of the motor 
can be varied between 6.000 
and 7,000 revs/min. As a 


result, a tec h nician should be 
able to adjust the pumping rate 
to -take account of different 
types of beer and so reduce 
froth. 

Lager, for example, has to 
. be pumped at a slower rate 
than bitter. With conventional 
fixed-speed beer pumps, a pub 
can vary the flow rate only by 
changing the dimensions of the 
pipes that connect a .barrel ta ! 
the bar, a time-consuming and , 
irksome procedure. 

GEC Small Machines’ motor 
and inverter costs £85, of which 
the inverter -accounts for about 
£70. It should only need main- 
tenance after -two or three years 
of operation. The company sug- 
gests that -rival commutator 
motors sell for about £35 but 
require repairs costing about 

£70 a year. . 

PETER MARSH 


COMPUTER VISION, which 
some market researchers say 
has been overtaken by IBM as 
the leading computer aided 
design company, also admits 
to a recent statement that It 
has “felt heavy pressure from 
new workstation-based sup- 
pliers.” 

But it says it has “answered 
baek loudly” at the recent 
Silicon Design exhibition by 
announcing IO new products 
that concentrate on the elec- 
tronic design segment of the 
industry. 

One of -these Is Personal 
Engineer, a schematic cap- 
Wcfcase which runs off 
the IBM PC/AT. There are 
also three new logic design 
entomcements, an advanced 
large scale tate- 
*®yout system and 
several Interfaces that allow 
cr *Med at the per- 
sonal Engineer and other CV 
systems to be translated to the 
B°!7 at Wf a Scieards. Racal 
*■’ CV CADDS 4X 
printed board layout system* 
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Architecture/Colin Amery 

Ideal balance of old and new in Covent Garden 

The story of London's Covent enhanced by their new setting, an architect of today — the 
Garden is one of the great The clearance of outbuildings restoration of the exteriors of 
success stories of the capital, has also made a new public the street facades has been 
It is hard to remember the kind space at the centre of the site, executed meticulously with a 
of climate that led to a desire Tt serious sense of continuity, 

for the total redevelopment of Inside, the use of a simpler 

the entire area back in the ^n^^molex^uslness to create and cruder classical detailing 
1960s. During the recent hot « wherever the original has had 

weather and this summer’s rJ^faLd^s ^hat^Js^ t0 ^ repl3Ced challenging 

to ,r a v^ S?« S’S* but effec, ‘ ve - 

mueslFS hwbeMmS { °i ^he »n=hitecB To make the -hole develop- 

and colourful. and dlv^pm”ut eklhe Tel?? mcnt commerc ‘ iQIy K " ablC Jt 

One of the reasons that the Farrell Partnership — a firm was accessary to balance the 
area has been such a success once described as Britain's residential and commercial 
is the eminently satisfactory premier post-modernist arcbi- uses. The decision to demolish 
scale of the environment. In tetris. the mainly ' Victorian corner 


spite of its position at the heart 
of the capital It remains dense 


cis the mainly Victorian comer 

, sites to allow for new offices 

The particular gilt brought 0 n the Seven Dials comer and 


and domestic with spaces hy Farrell Partnership to new flats on Mercer Street 
suitable for all scales of human 11115 Slt ® .* s aa . ablllly 10 see provides the key to financial 

activity potential in a tight city comer viability. The designs for these 

„ . that can be opened up and made yet t0 ^ built comers show a 
The most recently completed agreeable to use .The idea of good se^e c^ sSle and aTr^ 

C ?hp en k>rS^ de rhinP c,earing away d ®*rw 2* sense of rather erode 

x? «2E5£ ® ce°tunes. collected behind the decoration and modelling that 

Triangle. It stretches from houses and shops, to make a , s the penally of Post 
Seven Dials m the north and new small open space (Ching Modernism, 
is bounded by three streets: Court) liberated the whole 

Monmouth, Mercer and Shelton area. It has given the streets There is no doubt that the 

Streets. a front and a back with new interiors of minor ISth century 

The name of Comyn Ching entrances for offices from the houses do not necessarily make 
has been famous for' years as courtyard. It is a small but good offices. They do make 
the company with an amazing important improvement: it is excellent small flats and it is 
selection of door handles knobs now possible to walk through refreshing to find one of them 
and knockers and almost every the site from Shelton Street to being used again as a whole 
kind of domestic brass and Monmouth Street. London gains house. The changing window 
metal work. They acquired a new link — thus do cities and room heights has meant 
their London premises in 1723 change and grow. that complete rearrangements 

and since then have consol i- What about the architectural have been necessary. Salvaged 
dated their holding on the treatment of the old houses and P 3 ® 6 " 111 ® has been used 
triangular site. Seven Dials was. shops? It is dear that these ^“erever possible ana a certain 
in its day, an inspired piece of architects are not gentlemen of * re edom has allowed for the 
town planning which caused compromise. No wet neo- crea r° n 01 lop ht rooms and 
the diarist John Evelyn to classicism here but a new a ” gb variety of staircase 
write in October 1694: “ I went interpretation of historical treatments, 
to see the building beginning references that has produced The Comvn Chino Trianei* ic 
near St Giles where seven somethin gnew. On the new a mot!el Jjaii inner city 
streets make a star from a courtyard emphatic and strange development, achieved without 
Done pillar placed in ^the classical doorcases— more on t00 many sacrifices or Comoro* 
middle of a circular area. the lines of something by II ^ ses _ new ad£tion? P are 
The area acquired a seedy Vanbrugh — stand like solid f ar from being. j n the spirit of 
reputation over time, close as blue sentry boxes. The stone the old, but the combination 
it was to the infamous treatment of the court is very 0 f original contemporary work 
rookeries— networks of tightly pleasing with the slope of the t h e retention of the best 
packed slums — that were hp d ab i? rbed ! int0 , stgps and of the old has given the scheme 
cleared by the construction of circles. There is a pleasing hint a sense of creative continuity. 
New Oxford Street and Shaftes- °f the Onent in the gateway j hope that the new corner 
bury Avenue. to the .court from Shelton blocks will act like well 

The miracle of what you now Street with its red woodwork designed bookends supporting 



see on the Comyn Ching site and Ir0n £ ates - between them the conserved 

is that most of the listed Elsewhere in the scheme you architectural wisdom of the 
buildings survive and have been are less aware of the hand of years. 




Hugh Rouiltdge 

The Comyn Ching Triangle in central London, 
a welcome new development 


Robert le Diable/Paris Opera 

Ronald Crichton 

Mpvprhwr’s pxtravaeantlv Normandy has been banished real magnificence. He was Falcon and Jenny Lind, yet Prokovsky offended a few in 

romantic five-act mnd onera for wicked behaviour. hardly less good in the sardonic Isabelle has tbe more brilliant the audience with a burlesque 

ffflhorf \P Duxhle was riven 750 Robert (tenor) is accom- duets in which the role abounds, solos. Miss Lagrange asked dance rf ghostly nuns in drag, 
SmancM at the Paris panied by a boon-companion Alain Vanzo no longer com- indulgence for indisposition, . this oniv an incident. 
o£££hriEeen 1831 vea? of Bertram (bass), in reality a mands the easy tenorial grace but except for some breathi- J™ "T a „ F ™ v 

the nremi£re and ’the end of deviI who has sired Robert on a which the title-role demands ness there was little sign of JjjJ. rtSn!i5? 

SI sSce then the human mother. They are fol- but he still performs with dash, trouble. Her phrasing was g-** *3* 

work ha^not been seen there lowed by Robert's gentle foster- style and bold attack. His die- warm and sensitive and she J**}*®® 1 ;.?™ 

until the present whole-hearted sister Alice, bearing a letter tion put some of his country- held the pitch in the dangerous ^ ?IfP rtjil 

rerivri^ nSSl ffotevt from their mother, recently de- men to shame. unaccompanied trio with 

in 1968 severely cul with ceased. Robert has made an Tbe contrasting soprano Robert and Bertram. The 

ScottTind ChSwff. Notting- unsuccesful attempt to abduct roles (a good publicity device chorus produced plentiful JTsj! 

ham University Opera Group scene as elsewhere much was 

bravely mounted an almost un- - lost by lighting which preferred 

Meyerbeer’s grand opera in spectacular #GE£2£S5 

initial resonance and noteonety J o sr jr features. 

SLiffVi " new full-scale revival JtfSiKSS 

gleefully) were bound to set in. “ ai edition I 

and ^ltiwuffh^the 1 most” dete£ treasurable (and expensive) 

mined opera buff has bad to the Princess Isabelle who loves exploited -again by Meyerbeer volume without the old sharp- a - f *“f ^ 

work hard in recent years to him and is about to be married jn Les Huguenots) were taken ness ; of artadc ^S?re amo£ 

track down a performance, one aga inst her will to another. The by j another Amentam, June Thomas Fulton conducted, jo^nac op^. Mere among 

cannot read far in operatic .1 th _ anH _ ni _ Anderson (Isabelle) and In the first -two acts, where ot nar Pleasures a re tne tnpie 
history without coming across ° >« M"* 616 Lagrange (Alice). Meyerbeer proceeds by fits e ^ 

this lurid page of romantic £ 0,nt drama! * c interest a Anderson’s similarity in and starts, . nibbles and jabs, ^^Noumt airi Falcon as 

total theatre. Bertrams struggle to van his voice and features to Dame one sometimes wanted a firmer , I 3?* ri ' rvi ; ^ a JFJi :„ t C h' 

The present rtgime in Paris son’s soul for the powers of Joan Sutherland has been re- guiding hand, but conductor j 0 ?”? staruea m tne 

wisely waited until the renewed eviL ' He fails. Isabelle gets ‘ marked. With the fun-bodied and players left no one in doubt 01 

interest in bel canto opera was her Robert (why she wants such even, silfeple tone she has concerning the inventive scor- tne oesi miugs in me score, 

firmly established in the wider a vacillating creature, goodness inherited (and must watch) ing. This, as Berlioz noted with it seems that the original 
public and until suitable knows). Robert is not a tragedy a tendency to keep words and appreciation, reaches a climax decors including the cloister 

singers were available. The but a spectacular adventure consonants too far back. She in the cloister scene. Here the set by Ciceri, partly seen in a 

Romanian producer designer originally planned more filled the -big house vith instrumental colouring per- well-known painting by Degas 
Petrika Ionesco has contrived modestly as an opera-comique. gleaming, exciting sound, suades what looks on paper and spawning progeny as late 

an eyeful of a spectacle The Paris cast is dominated What she needs now, as well superficially conventional bal- as the Visconti Don Carlo at 

against towering rocks ' and by the spendid American bass as clear words, is simplicity, let music to release a genuine Coven t Garden, survived with 

crumbling classical ruins (the Samuel Ramey, firm, sonorous The pathos in “ Robert toi que -whiff of sulphur. retouchings until Robert faded 

expected Gothic Is kept for the and jet-black in voice, moving j’aime ” was trowelled on. All As anyone may hear, Meyer- from the repertory. Ionescu’s 

very end) with glittering with grace, alternately glower- the same Miss Anderson beer did not command the set may not last as long as 

costumes by Florica Malu- ing and smiling like a big cat deserved her ovation. genuine demonic poetry of that but there is surely a 

reanu. The librettists Scribe ready to pounce. Mr Ramey Meyerbeer balanced tbe Weber, Beriioz or Liszt yet his chance now of seeing the opera 

and Delavigne set their made discharged the once famous female roles adroitly. Alice masterly simulation can still from time to time. The five 

tale in the culture-jumble of evocation to the khostiy nuns moved up in the world when raise a shudder. Mr Ionesco hours in a sweltering theatre 

Sicily whither Duke Robert of in the haunted cloister with she was sung by Corn&be and his choreographer Andr6 did not seem too long. 


Opening nights of the Proms 

Andrew Clements 

No prizes for predicting that How much of the scoring was Varady and ba “ 
the 1985 Promenade Concerts effected by Mozart and how the others. Marilyn Horne ana 
would begin with Handel, or much was the work of Baron van Anthony Rolre Jonnson . .were 
that Messiah might be chosen Swieten. who commissioned more inclined to iouow ine 
as the opening work. But it was the arrangement, 4s uncertain, chorus^ example jma • op« «or 
not a fashionable lean account Mozart’s task was to produce a civilised, undramatic aeiivcrj. 
which got the season under way homogeneous classical orchest- The conventional eoeenvs 
at the Albert Hall on Friday. In ral texture, replacing the which greeted the end of the 
these style-consdous times the baroque continuo with string performance tor, 

BBC might have shied away thickening, but he did so with more respectful tnan en- 
from the kind of choral great restraint. Soloists were thtisiastic. 
extravaganza with a cast of re-arranged for some recitatives - * 

hundreds which until 20 years and arias, and in the third part This year marks not onl> the 
ago was the norm for any the soprano's final aria is tercentenaires of »acn ana 
Messiah, tout it provided the short dramatic recitative. But Handel; they also share tfte^ 
nearest acceptable thing in the otherwise, the additions of wind anniversaries with Domenico 
shape of Mozart’s version of lines are thoroughly tasteful Scarlatti (hxs 300th) and «ein- 
1789, sung in German with the and only very rarely used in an rich SchQtz. who was bom 4WJ 
BBC Singers and Symphony unashamed pictorial way. yeara ago. SehUtfs cause seems 

Orchestra conducted by John For the performers, however, to have been almost entirely 
Pritchard. i t seems as if the classical good neglected, this year, Md tt 

As one whose teenage Christ- manners of this version create late-night Prom on &tiurda> 
mases were regularly spent their own problems. The forces from St Lukes. Cncjwa, made 
playing in performances of are relatively small, but there some amends. pa>«hR 
Messiah according to Ebenezer is no place for baroque pun- Musicolische Brequien 
Proufs Victorian edition. I gency for the same historical Scarlatti s Stabat sl “® 

cannot say that hearing Mozart's reason that grandiose effects the Monteverdi '-■noir unacr 
scoring (which served as a would be inappropriate. Friday’s John Eliot Gardiner. ^ 
model and inspiration for the performance settled unfor- Such a pairing of works maac 
19th century arrangers) pro- innately for an anodyne middle an unusually satisfying snort 
duced in me the kind of culture way. without much indsivenoss programme. Tne exuberant 
shock it might have done in my in the chorus work or anything decoration of Scarlatti s choral 
better brought-up colleagues, more than efficiency in the work was a iwcc foil for the 
The flute and clarinet additions instrumental playing. Some- austere, hieratic contrasts 01 
did not jar. I am afraid, nor times there appeared to be Schiitzs wonderfully coherenr 
did the inclusion of two French muddled thinking: why double- three-part elegiac work, fusing 
horns in “The Trumpet Shall dot rhythms when Mozart's funerary odes with a four-part 
Sound " produce more than a score clearly indicates other- motet and a final Nunc Dimitt is, 
passing surprise, for many wise? a11 delivered by the Monte- 

of Mozart’s most telling changes The quartet of soloists some- verdi Choir with _ carefully 
have become an accepted part times brought things to life, graded textures and in simple, 
of the choral tradition. particularly the soprano Julia amply expressive shapes. 


Land/Coliseum 

Clement Crisp 

It was an evening for male Arne Nordheim introduces the version, I can only observe that 
dancing with Festival Ballet on anguish, tbe racings and falls, there has been altogether too 
Friday, when Patrick Dupond the brutal soldiery and poses muc h of the circus in this sea- 
from the Paris Opdra showed of grief and hopelessness, that n refutation of unsuited 

just how Etudes should be are the inevitable fate of “the „ dancers as thov 

and Peter Schaufuss was people *’ in ballets of this kind. 

joined by Patrick Armand in a Land is cast in a language hoSasti the 

taut account ofBejart’s Song which I now identify as Kylian- are only 

of a Wayfarer. These were the speak, with its dancers— here f^nwi JS Sallv xml 
high points of an unbalanced performing with admirable ^5,_f_ oble classic l y 

programme which brought the conviction— rearing in despair, 

first performance of Christo- or gazing into the distance in In Etudes Patrick Dupond 
pher Bruce’s Land, a work gloomiest fashion. I find myself demonstrated his best qualities 
wholly at odds with the increasingly resistant - to of exhilarating verve and 
drenched emotionalism of choreography that imagines astounding technical resource. 
Bejart's view of Mahler and the itself a clause in tbe United Whipping through impossible 
flashy matters of Night Nations Charter. numbers of -pirouettes, soaring 


Night Nations Charter. 
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This announcement appear n tut a matter of record onfp. 


Music 


SABENA 


NEW YORK 

Mostly Mosart Festival (Avery Flsh- 
1 er): Mozart Festival Orchestra con- 
I ducted by David ?inman with Alicia 
de Larrocba, pianist; Milan Tur- 
I kovic, bassoonist: J.C. Bach, Mozart, 
I Haydn (Mon, Wed): Emerson Quar- 
tet with Garrick Ohlsson, piano; and 
I Milan Turkovic, bassoon: Mozart, 
Dana, Beethoven (Tne): Peter Ser- 


Scb ub e r t (Toe); London Symphony 
Orchestra, Neville Marriser con- IbrlmTeatro 
ducting; John Browning, {nano; Ver* Orchestra c 

di, Mozart, Rachmaninoff (Wed); g- Beethov 

Chicago Symphony Orchestra con- (Tue).(548G 

du ct ed by James Conlon with Yctmg Verona: Chies 
Uck Kim. violin : Stravinsky, Men- Baipsicbon 
drlssohn, Dvorak (Thur). Highland Bach and H 

Park (7284642). Murray (Wi 

NETHERLANDS 


Creature, Etudes, and the Don The Bejart Wayfarer duet, over the stage, beating im- 
Quizote trapeze act. not the most jovial of works, peccably, he showed the joyous 

Land is, like much of Mr seemed positively sunny by life of the dance In intoxicating 
Bruce’s choreography. all comparison, and it revealed fashion. His companion, Kevin 
sincerity in offering yet another Schaufuss (as the Man) and Pugh, was in very good form; 
Horrid Warning about man’s Armand (as his Fate) ideally Katherine Healy has facility in 
inhumanity to man. The set by matched in physique, technique performing certain steps and a 
Walter Nobbe is grey, and sensibility. The Mahler youthful enthusiasm, but her 
suggestive of a desolate and Lieder elites fahrenden Gesellen danslng is as yet too light- 
war-torn landscape, with hints were very well sung by Donald weight to make any lasting 
of uniformed corpses. The Maxwell. - effect In the ballerina role, 

women are dressed in dowdy, Peter Schaufuss has brought As a pendant to my review of 
no-coloured frocks, with wispy in a number of young artists to the Royal Ballet School per- 
hair — sure sign that they are enliven the repertory of his formance, I record that the 
going to suffer — and the men company: latest to be seen in . young dancer -whom X admired, 
have shirts, trousers with a the 16 years old Trinidad Sevil- but could not identity, in 
hinr of puttees, standard wear lano from Spain, who appeared- Serenade is Katherine Dunn, 
for the victims in these affairs, in the Don Quixote pas de deux from Australia. With beautiful 
The ballet begins with a with Raffaele Paganini. Beyond physique and « dear, fluent 
simple tune played on a piano, noting the Miss Seviilano has style. Miss Dunn’s gifts merit 
which allows the regulation the muscular ability to go careful nurturing by a major 
folk-dance steppings before a through the tricks that consti- company— she is bright with 
screeching electronic score by tute the choreography of this promise. 

Idomeneo/Glyndeboume 

Max Loppert 

The single Mozart opera of work in which the most impor- young princess sensuous, 
the 1985 Glynde bourne Festival tant things went splendidly dignified, and heroic in her 
is Idomeneo. in a revival of the right, in which probity, turn could hardly be bettered. 
1983 production by Trevor humility, and a natural instinct A tenor Xdamantes, given John 
Nunn. This is, perhaps, the for theatre combined to make Alert unfeigned sweetness and 
loftiest, most highly wrought, the opera continuously mean- nobility of voice and manner, 
most musically abundant score ingful on all levels. The no longer seems- second-best 
in all of 18th century, serious luxuriance of the scoring and (and the 1983 decision to 
opera; yet as a theatrical vocal writing came across with include the Act 2 aria with 
experience it doesn’t always wonderful freshness (the LPO violin obligato no longer a 
provide what love and belief and Glyndebourne chorus were courageous error). Only Electro 
insists it should. Friday’s on best form). But there was makes less impression than 
performance however, was a no dawdling over the splen- previously: Helen Walker, 
vindication of Idomeneo the dours of the score (“Idol mio” replacing the indisposed Eliz- 
music-drama — a performance so and “ Placido fe il mar *' could abeth Connell, has good, strong 
gripping, rich, and moving as even take a little more expan- ideas about the role and the 
even to awake contrition for siveness), no heaviness, and, vocal line but not always the 
past doubts. equally, no lack of weighty full supply of tone to carry 

Simon Rattle undertakes the seriousness. Rattle here diem through, 
opera for tbe first time. The revealed himself as a fiery . ... t AJ . 

encounter shows just why he classicist and, so doing, revealed A , Dne * note snout Albert 
must be singled out from the Mozart’s youthful fiery classi- Hernng the following evening, 
mass of today’s young conduc- cism anew. in which Jane Glover took over 

tors; for it was an encounter The production showed up m the pit from Bernard Haitink 
with an immensely difficult well in such circumstances. To (®s she will for the rest of the 

my taste better, indeed, than run). There was no discernible 

~ 1 when first seen: the fusion of loss of sparkle, energy, and 

delicate Cretan motifs and drive in the performance: from 

1 and BalM/Tuesday. Tbeatre/Wed- oriental spareness of architec- a stalls seat on the side aisle 

-lursday. A selective guide to all the . ture may still afford uneven quite a lot of word-audibility 

lay. support for the opera’s struc- was sacrificed to the general 

ture, and the chorus handling exuberance, but the fault 

_ may still betray fussiness, but probably lies with the house 

7 „ 1 __ the balance between pit and acoustics and the composer 

July I y— July stave is now more securely about equally. This is one of 

ITALY R e ^ d hy a cast better able, on the vintage Glyndebourne casts 

Ibrim Tfeatro Regia Tbe Italian Youth the whole, to fill out tbe fore- (a passing doubt about the 

Orchestra concocted by Piero Selhi- ground as the producer stamina of Patricia Johnson's 

gL Beethoven, Bartak and Mahler tequire*. , „ Lady Billows notwithstanding) 

(Tue). (548000). Philip Langndge, returning and one of the vintage Glynde- 

ferona; Chiesa Interlore <fl S. Fermo: to the title role, now builds up bourne productions. So if at 
Harpsichord mu sic by Scarlatti, extraordinarily taut, intense, least one member of Saturday’s 
Badiand Handel, played by Gordon and emotionally intricate audience continues to find this 

Murray (Wed 6pm). characterisation, for which a Britten’s weakest opera a 

PARS few strained high phrases are peculiar and rather rum* bag 

La Grande Ecarie et la Chambre da ?J2i e , Q !o °! tri ck *- it was not for want 


Music/Monday. Opera and BaUet/Tuesday. Tbeatre/Wed- 
nesday. ExhtoTOona/Thuraday. a selective guide to all the 
Arts appears oech Friday. 


July 19-July 25 


ITALY 

Turin: Teatro Regia The Bahaa Youth 
Orchestra conducted by Ptaro Belhi- 
a. Beethoven, Bartok and Mahler 
(Tue). (548000). 

Verona: Chiesa Interlore <fl S. Fermo: 
Harpsichord mask by Scarlatti, 


Bach and Handel, played by Gordon 

Murray (Wed 6pm). 


Belgian Francs 3,600,000,000 

Sale and Leaseback of 
2 Boeing: 747-100 Aircraft 

Leased by: 

Tokyo Leasing Co., Ltd. 

Arranged by: 

Pai neWfebber 

International 


fa. P, ^ r) Ste, Sga “SS Amsterdam, Nieuwe Kerk (Dam La Grande ItenETia Chambre do ££ir EffuSs JtSuS) of l l TLSSV 1 for 

Sap 1 ' L “ COln Square). Organ recital by Bernard Roy with Bene Jacobs as conductor ££ nSL loSEF rL&LS"* foBceftl1 

^ ^ Winsemips. Couperin, Vierne, Alain and counter tenor. Hans Goverta. fu^rous^ei- S ™ £Z22£. OUrne ar * umei « to the 

CHICAGO (Thor). harpsichord: Bach, (Mon lustrous, ner playing of a contrary. 

Kvlzda Festival (Highland Park y. Scheveningen, Circus Theatre. Nation- 83cfpm). Saint -Severin Church. 

Beaux Arts Trim Haydn. Mendels- al New Zealand Brass Band, with Sylvie Ciuixmnel, piano: One hour 


. . CHICAGO 

Ravlnia Festival (Highland Park): 
Beaux Arts Trim Haydn. Mendels- 
sohn, Ravel (Mon); Brahms. Mozart, 


Winsemips. Couperin, Vierne, Alain 


chevenlngen, Circns Theatre. Nation- 8-30] 
al New Zealand Brass Band, with Sylvie 
Maori dancers (Toe). (55 8600). with 


June 1985 


N.V. AMEV, Utrecht 

8% Debentures due 1978/1987 - US S 40.000.000,- 

In accordance with the terms and conditions of the above- 
mentioned debenture loan, the undersigned, trustee for the 
debenture holders, announces that the final redemption of 
■3769 debentures of US S 1 .000,- each, 
will take place on the 1st of August 1985. 

Tbe paying agents are tbe headoffices of 

Pierson, Heldring & Pierson N.V., Amsterdam 
Ban que Gdndrale du Luxembourg S. A. , Luxembourg, 
Deutsche Bank A.G., Frankfurt/Main, 

J. Henry Schroder Wagg & Co. Limited. London, 
Union Bank of Switzerland, Zurich, and 
Irving Trust Company, New York. 

After this redemption the debtor has fulfilled all its obligations. 

The Trustee: 

AMSTERDAMSCH TRUSTEE’S KANTOOR B.V. 

Amsterdam, 17th June 1985 
Nieuwe Zijds Voorburgwal 326-328 


Dominic Gil I 


with Beethoven (Tue &30pm). Sor- . 

bonne. Am phi t he a t re Richelieu. vvr v i it-. 

Roger Woodward/Barbican 

accompanied by Iiwin Gage. Schu- — . _ 

maun, Berg und R. Strauss. Wig- 1/OITtIflfC will 

BBC Sjmphmty Orchestra and Chotus A brief note to mark the re- ward’s performance of the 

conducted by Sir John Pritchard. tl } r “ t0 London concert Grieg concerto on Friday night 
With Ahson Hargan. soprano, Sarah platform after a long absence had familiar force and ring. His 
Walker, mezao and David Wilson- of the Australian pianist Roger best playing has always been 
Johnson, baritone. Sessio n s and Woodward — who during most of remarkable for its eoncentra- 
M abler. Royal Albert Hall (Mon), the 1970s was one of the enfants tion and depth of colour- the 
(5808Z12). terribles of the London piano first movement cadenza in parti- 

Bo un tc m o m b Symphony Orchestra scene, and who gave, in his cular was a splendid drama of 
conducted by Rudolf B a reha i with unpredictable fashion, not only tight and shade and the adario 
Yefim Bronfman, piano. Mozart, some of the most faair-raisingly beautifully shared i ■JohZt 
^“JhovenmdaiostekovSdt Royal eccentric recitals I can^£ pastel hSUSSSj' It thj 
Albert Hall (Wed). member from that decade but Interplay of brilliant and melt- 

tokyo also some of the most striking, ing colours by turns which most 

tSSS&L commamiingiy characterised the finale-quick 


mann, Schumidt. Toshl Center Hall 
(walking distance fr om New Otani 
and Akasaka Prince Hotels). (Mon). 
( 5711688 ). 

Takayoehi Wanaml (violin): All-Bach 
xedtaL Ishibashi Memorial HalL 
(Wed). (5711689). 


beautiful. ^ and bright 

A Raymond Gubbay concert Woodward makes a more 
promotion, with the Royal Phil- substantial, and certiinlv a 
harmonic Orchestra under the more telling «mi.n5an«« a! 
stolid baton of Per Dreier. wal Wi£iS! l6lf®?»5JUS 
perha^ not the most auspicious when his programme iSchfdi 
context for a return. But Wood- all three of ChopS? »Sr 
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No phones. No interruptions 

No wonder you have 
your best ideas at home. 
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Strange how often inspirat- 
ion seems to strike outside office 
hours. 

Could it be because the daily 
grind leaves you precious little 
time to think? 

Fortunately, there's one sure 
way to find out whetheryour ideas 
hold water. . 

AToshiba portable computer. 

Feed in your floppy disks 
and it's just like being back in the 
office. Without the usual distrac- 
tions. 

And even if you need to ex- 
change data with other computers, 
the T1100 can also communicate 
with them. 

Naturally, you'll be fully com- 
patible with the IBM-PC and thus 
capable of running most leading 
software; 

:^-(Asafully-fledgedl6-bit com- 
puter, it also runs at a very business- 
like pace.) 

And, with a 256Kmemory on 
tap, there's no risk of halting 
your creative flow in midstream. 

Note, too, our built-in LCD 
flat screen. Very restful on the eyes 
in the small, wee hours. 

Weighing in at a mere 91bs, 
our baby's not going to strain your 
arms either. 

Lightweight it maybe, but it 
can outperform any portable you 
care to name. 

After all, it's one of theToshiba 
family of computers, dedicated to 
improving business efficiency 

And in our family business 
always comes first. 



1 For mare information send the coupon to: Ib&hibaUKLtd 
(IPS Division), Toshiba House, Frimjey Camber ley Surrey 
GU16 SJJ.ordial 100 and ask for Freefone Tbshi ba. 


Company- 


TOSHIBA 

COMPUTERS 

WE GIVE YOU MORE TIME TO THINK 
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Monday July 22 1985 

European 

imperatives 

The inter-governmental conference between the 
member states of the European Community which 
convenes in the autumn, and which will be prepared 
by today's meeting of the foreign ministers, will be the 
Community's most politically charged negotiation 
since the great bust-up between France and the Five 
20 years ago. Tidy-minded bureaucrats will do their 
best to reduce it to a negotiation on technicalities and 
legal formulae. But these technicalities will only be 
the superficial symbols of the central question facing 
the governments: what kind of Europe do they really 
want? 

On the surface, the negotiation will be about 
majority voting in the Council of Ministers, about the 
powers of the European Parliament, about the role of 
the Commission. But just below the surface, govern- 
ments will be confronting a question of much greater 
generality: are their common interests and their inter- 
dependence now so great and so extensive that they 
can and must respond by a deliberate and visible step 
towards a more integrated Community? 

What distinguishes this negotiation from the 
negotiations of 1950 and 1957 is that the Six were a 
self-selected group of countries which started out 
with a similar answer to the question; on both occasions 
Britain answered the question by staying away from 
the negotiating table. But today several member states 
will instinctively answer the question in different ways. 

Greece currently takes an arm’s-length view of its 
relationship to the rest of Europe, treating the Com- 
munity primarily as a source of development finance. 
Denmark, for political and constitutional reasons, has 
serious reservations about any move which appears to 
imply a surrender of sovereignty. By contrast, the 
Benelux countries and Italy are explicitly committed 
to seeking constitutional changes which would 
symbolise and strengthen Europe’s common interests, 
even if they have not spelled out precisely what they 
want The dilemma of the conference, therefore, is 
whether it can straddle these divergent attitudes with 
a package deal which satisfies the Euro-unionists with- 
out alienating the reluctant Europeans. For if it con- 
cludes without unanimous agreement, the split which 
emerged in the vote at the Milan summit will turn 
into a political chasm, with unpredictable 
consequences. 

Britain’s alignment with Greece and Denmark at 
Milan was not just an error and an aberration: it was 
a denial of reality. Britain is a medium-sized European 
power like France and Germany, and it has long been 
obvious that its place is in Europe. Its economy 
requires access to the European market, and on no 
important issue are its fundamental interests at vari- 
ance with those of its European partners. It depends 
at least as much on Europe for its security as it does on 
the United States, 

Systematic discussion 

Moreover, British policies have, over the years, 

, moved substantially into line with these realities. The 
Government has become one of the keenest advocates, 
not merely of tighter foreign policy co-ordination 
between the member states, but also of more 
systematic discussion of Europe’s distinctive security 
concerns. By the same token, it has been converted to 
the need to revive the Western European Union defence 
organisation, and it is one of the strongest supporters 
of the need for systematic collaboration in arms pro- 
curement in Europe. Finally, it has explicitly recog- 
nised, in the paper delivered to the Fontainebleau 
summit a year ago, the indissoluble connections 
between economic integration, political solidarity, and 
the common defence 

It is therefore extraordinary that the Government 
should feel impelled to distinguish itself from its 
major partners in the Community by hanging back, 
slightly but unmistakably, from the lands of constitu- 
tional change that they are ostensibly seeking. It is 
sometimes argued that there is a large. gap between 
rhetoric and reality among the Euro-unionists — they 
do not really mean what they say, witness the recent 
German veto on a tiny cut in the price of cereals. This 
is a shallow debating point, and a dangerous one, 
because it might turn out to be wrong: the fact that 
they used the veto does not prove that the Germans 
would no prefer a situation in which such an option 
was unavailable. 

But in any case the reverse gap is manifest in 
Britain, where the Government's domestic rhetoric on 
the subject of Europe is much more minimalist than 
its real policies. It is hard to conceive a more funda- 
mental surrender of the totem of national independ- 
ence than the commitment "to the forward defence of 
Germany — a commitment France has not yet made — 
and impossible to reconcile it with a vestigial insist- 
ence on the right of national veto in the European 
Community, which is being sustained much more for 
rhetorical reasons than because Britain’s vital national 
interests are more likely to be at risk than those of the 
Euro-unionists. 

These discrepancies of rhetorical approach are 
politically significant, but it is important to recognise 
that they exist largely in the mind. On practical, nuts- 
and-bolts issues, the differences between Britain and 
the Euro-unionists are increasingly differences of 
emphasis rather than principle. Even on constitutional 
issues, so heavily symbolic of long-term aspirations, 
the differences between Britain, France and Germany 
are probably small: they all recognise that big changes 
in the Rome Treaty can probably not get through 12 
parliaments. But political sensitivity in these negotia- 
tions should rule out any gratuitous disparagement of 
the long-term aspirations of the Euro-unionists, even if 
they are currently unrealistic. 

Moreover, the greater the practical difficulty of 
securing ratifiable treaty changes, the greater the 
importance of introducing credible reforms to Com- 
munity decision-making by methods which are 
effectively binding even if they fall short of parlia- 
mentary ratification. British proposals for ‘more” 
majority voting fail in credibility because they would 
not be binding. In the last resort, there is one reform 
that a majority of member states can impose: the dis- 
avowal of the Luxembourg compromise and the 
national veto, because it has no legal basis. 

On all fundamental issues of principle, British 
interests coincide most extensively with those of the 
original Six. If the French Government were to follow 
the French Socialist Party in endorsing a commitment 
to the defence of Germany, that match of interests 
would be even closer. The question is not whether 
British bureaucrats have made the finest judgment on 
what is prudent and negotiable in constitutional terms, 
but whether Britain and the Six, at least, are committed 
to strengthen- 1 /ling their common interests. 


SOUTH AFRICA’S EMERGENCY 


Mr Botha tightens the screw 


By Anthony Robinson in Johannesburg 


H ours before south 
African State president 
P. W. Botha announced 
on television that a state of 
emergency was to be declared 
in parts of the Transvaal and 
Eastern Cape, the news was 
broken before a crowd of 50,000 
at the funeral of four slain 
black activists. 

The mourners in the tiny East 
Cape town of Cradock greeted 
the development with an 
audible Intake of breath and 
angry murmuring while the 
platform of priests, black com- 
munity leaders and ami- 
aparthedd activists vied in 
condemnation of this latest 
tightening of the screws. It 
comes after II months of con- 
tinuous violence which has led 
to aver 450 deaths, and a mount- 
ing climate of insurrection in 
black townships throughout the 
country. 

The decision, which presages 
an end to the relative restraint 
of the authorities, takes place 
against the background of 
mounting consumer boycotts 
against white businesses and the 
threat of a strike by black 
miners next week in the coun- 
try’s vital gold and coal mines. 
The death toll so far has been 
beneath the 575 dead of the 
sharper but shorter Soweto 
rising of 1976. 

The state of emergency sig- 
nals the end of Government 
hopes that a mixture of repres- 
sion and reform would serve to 
blunt what has now been clearly 
recognised as an unparailed 
challenge to the white power 
structure. It marks the deter- 
mination of the Government to 
use the full powers of the police 
and the army to restore order. 

A similar state of emergency 
was del cared on March 30, i960, 
a week after the Sharpeville 
massacre but was lifted after 
five months. Limited emer- 
gency powers were also intro- 
duced towards the end of the 
Soweto rising. 

To many it is a mystery that 
the Government has not already 
damped down more severely In 
the face of unrest which is more 
widespread and deeply rooted 
than ever before. 

Partly this is because the 
Government already enjoys 
Draconian powers of arrest, 
detention and repression under 
the various internal security 
and other acts and partly 
because the Government has 
sought over the past year to 
combine a policy of piecemeal 
reform of M the most discrimina- 
tory ” aspects of apartheid laws 
with maintenance of law and 
order. It has been reluctant to 
use its full and awesome powers 
of repression in the hope of 
widening its support, especially 
amongst Coloureds and Asians. 

Thus far it has fallen between 
two stools. It has not been 
bold enough In its reforms to 
attract support from the 
majority black community 
deeply angered by their exclu- 
sion from representation under 
the new constitution. It has not 
been ruthless enough to pre- 
vent the rise of black political 
consciousness and organisation 
In the townships and rising 
black self-confidence under 
young and fearless leaders. 

The new policy is Likely to 


Australia’s 
master brewer 

While many people have trouble 
walking past a pub without 
dropping in for a quick pint, 
Alan Bond, B6te noir to the 
New York Yacht Club and the 
Australian business scene, 
apparently has the same weak- 
ness with breweries. 

On Friday the Eallng-born 
and now Perth-based yachtsman 
and inveterate takeover expert 
bid A$500m for half Castle- 
on aine Tooheys, the Sydney and 
Brisbane brewery company 
which has about 30 per cent of 
the local market. It is 25 per 
cent owned by Allied Lyons 
which helped bring Castlemaine 
and Tooheys together five years 
ago. 

Castlemaine would sit as part 
of a matching pair on the Bond 
Corporation’s mantelpiece, with 
its Swan Brewery in Perth 
taken over three years ago for 
A? 160m. 

The sense of beer industry 
deia vu will be strongest for 
Lloyd Zampatti, chief executive 
at Castlemaine and managing 
director at Swan until Bond 
took it over. Zampatti is not : 
vehemently opposed to the i 
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President Botha (left) and Saturday’s funeral for four black activists at Cradock in the Eastern Cape (right). 


be aimed at seeking out and 
neutralising the unofficial 
leaders of black student, com- 
munity and political groups, 
including highly -politicized 
priests. It has many of the hall- 
marks of an admission of 
failure. 

Certainly that is how it is 
seen by Dr Frederick Van Zyl 
Slabbert. leader of the white 
opposition Federal Progressive 
Party (PFP). Declaring a state 
of emergency, he said, 41 is a 
devastating comment on the 
outcome of the November 1983 
referendum. What was sup- 
posed to be the beginning of an 


Funerals have 
become shows 
of solidarity 


era of negotiation and con- 
sensus politics has seen us 
drift steadily Into the present 
state of semi-siege. This govern- 
ment has neither the ability, 
the plans nor the talent to cope 
with the demands of genuine 
reform." 

One of the greatest failures 
of the Afrikaaner-dominated 
National party government has 
been its inability to make any 
progress with its stated aim of 
attracting responsible and 
moderate black leaders into the 
“ non statutory forum” pro- 
posed in January by President 
Botha to discuss the forms of 
eventual black participation in 
the political process. The 
Government blames black 
agitators and intimidators for 
frightening off potential par- 
ticipants, and points to attacks 
on the homes and families of 
black local councillors and 
policemen as proof. 

This has undoubtedly been a 
factor. But the main reason 
why the Government has not 
been able to attract black 
leaders into talks on the future 
of black participation has been 
the unwillingness of govern- 


ments to offer the prospect of 
real power sharing. 

Chief Gatsha BnthelezL leader 
of 6m Zulus and of the Llm 
strong Inkatha movement, for 
example, angrily dismissed Pre- 
sident Botha's forum offer as “a 
lousy crumb from the white 
man's table." In a major speech 
last week he made clear that all 
be is prepared to discuss is a 
formula for genuine power 
sharing which will give blacks 
a say in the raising and spend- 
ing of revenue and the making 
of laws. 

On Friday Dr Slabbert re- 
vealed that since the Govern- 
ment offered to open up the 
Cabinet committee discussing 
black political rights to mem- 
bers of other political parties 
in April, there has been no pro- 
gress and no participation by 
the PFP, which accepted the 
offer with alacrity. 

Inability to move forward con- 
vincingly towards power shar- 
ing has weakened the position 
of moderate black leaders at the 
same time as high inflation and 
rising unemployment has filled 
the townships with bitter un- 
employed men and women. 

Inflation is currently running 
at 16 per cent while black un- 
employment is unofficially 
acknowledged to be in excess of 
3m or more than 25 per cent 
of the employable blade labour 
force. The economy has been 
In a steep recession since 
August last year and the rand 
currently standing at around 52 
cents to the dollar, has only 
recently recovered from its all 
time low of 42 cents last Janu- 
ary. 

The first results of austerity 
and a weak currency are begin- 
ning to show through in higher 
exports and the gold and other 
mines are benefiting from their 
strong rand receipts from ex- 
ports. The balance of payments 
has swung strongly into surplus 
but growth is not expected to 
resume until the end of this 
year and even then at a rate 
insufficient to dent unemploy- 
ment. 

Poverty and unemployment 


Men and Matters 



“ Remember, every soldier 
can just about carry a Field 
Marshal's salary increase in 
his knapsek.” 


A$7.10 a share on offer by his 
now familiar adversary. 

The strength of .opposition 
and the scale of the target 
compared with the A$2i0m 
capitalisation of his 54 per cent 
owned Bond Corporation Group 
should leave the ebullient and 
ambitious Bond undazed. He 
did, of course, achieve the im- 
possible In lifting the America’s 
Cup from the New York Yacht 
Club in 1983 and makes a habit 
of borrowing lots of other 
people's money to mount take- 
overs, of which the latest is the 
biggest. 

Bond's recipe for success is 
timing; opportunity, faith, hard 
work and the ability to analyse 
the risk and reward equation. 

“ I'm not a gambler,” he says, ; 
although he went within an ace 
of going under in the 1974 pro- ] 
perty squeeze. 

In the past 18 months former 
sign writer Bond has spent 
A$120m buying into television 
stations and earlier this year 
bid A$400m in an unsuccessful 
effort to get control of Arnotts, 
the big biscuit maker. 

If he gains the debt-free 
Castlemaine the sky Will hardly 
be the limit. He already owns 
Airship Industries, the UK 
group reviving the originals as 
commercial aircraft. 


Dallas continued 

The plot of Dalas — the saga of 
British television politics 
rather the TV oil industry soap 
opera — thickens. Senior staff 
at Thames Television which 
ten days ago lost its managing 
director, Bryan Cowglii, over 
the ramifications of the issue, 
are now taking bets that Dallas 
wil stay with Thames in spite 
of the best efforts of the IBA. 

World vision, the American 
distributors of Dallas, is saying 
it will not talk to the BBC 
until there is concrete evidence 


in the farm of programme pur- 
chase that the corporation is 
not blackballing its other pro- 
grammes. And the company 
will not accept a cent less than 
the $60,000 an episode in the 
Thames contract 

Alasdair Milne, BBC direc- 
tor general, says he has no 
intention of paying that much 
and Is waiting for Woridviswn 
to come to him. 

There seems no obvious way 
out of the impasse at the 
moment It will still be a little ' 
ironical if CowgilL who has , 
gone on holiday to recover from 
the whole affair, will be able to i 
sit at home and watch Dallas i 
on the ITV button in autumn 
after all. 


Revolutionary 

If marketing is to be a key to 
success in the City Revolution — 
as many people believe — one of 
the more challenging jobs has 
gone to Christopher Arnander. 

He has just been appointed 
head of business development 
at Barclays Merchant Bank, the 
subsidiary of the clearing bank 
which is putting together one of 
the largest of the new City con- 
glomerates with de Zoete and 
Be van, the stockbrokers and 
Wedd Durlacher, the jobbers. 

“It . certainly sets your 
adrenalin running.” said Arnan- 
der of the prospect of plunging 
into the uncharted waters of the , 
City's new markets. But he 
feels he will have a big advan- 
tage with Barclays behind him. 

11 It's a household name for 
soundness,” he said. “ It should 
also give us a good entree to 
corporate business, and institu- 
tional and personal business 
too." Arnander, who worked 
in Saudi Arabia until last week, 
was withholding comment on 
precisely how Barclays intends 
to tackle these opportunities. 

Arnander, 52, joins BMB from 
Rivad Bank where he was cbief 


have coincided with heightened 
political awareness of black 
children. The young are in 
revolt against the inequities of 
the Bantu education system and 
the prospect of a lifetime of 
poverty and alienation in the 
segregated townships or even 
worse, the distant homelands. 
They are increasingly becoming 
the standard bearers of revolu- 
tion. 

Indeed the coffins of the four 
local community association 
activists believed murdered 
by Latin Amen can-style death 
squads were carried into the 
township sports stadium last 
weekend behind the black, green 
and gold banner of the African 
National Congress (ANC) and 
the red flag with gold hammer 
and sickle topped by a gold star 
of the Communist Party of 
South Africa. 

It is precisely this kind of 
bravado which so worries the 
white authorities. They fear that 
what President Botha described 
in his announcement of the state 
of emergency as “the utmost 
patience ” shown by the Govern- 
ment so far has been inter- 
preted as weakness and a sign 
that the Afrikaners no longer 
have the will or ability to 
impose their order. 

But the banners of the ANC 
and the Communist Party were 
not the only signs that black 
society has become as 
emboldened as the Polish 
workers' movement Solidarity 
before the Imposition of martial 
law in December 1981. 

Other placards prominently 
on display carried slogans tike 
“Tambo, we demand AK47’s 
and bazookas. We are ready " or 
“Business and military same 
side of a bloody coin." (Oliver 
Tambo is the leader in exile of 
the banned ANC; AK47 assault 
rifies have become the symbol 
of armed liberation struggles in 
Africa and the Third World.) 

The placards bore eloquent 
witness to the way in which a 
revolt last September against 
rent increases in the townships 
of the Greater Johannesburg 
area has broadened out into an 


adviser. Before that he did 
sevan year spells in each of 
Hill Samuel and Williams and 
Glyn’s. His appointment should 
make up for some of the defec- 
tions Barclays has suffered 
recently in the City huriy burly. 


Broken link 

An unusual Anglo-German 
link in the field of engineering 
is coming to an end. Baker 
Perkins, the Peterborough- 
based. manufacturer of food 
processing and printing 
machinery, is selling the stake 
it has held for nearly 60 years 
in Werner and Pfleidererr, a 
Stuttgart engineering group. 

Several years of poor returns 
from its 30 per cent holding 
in Werner and growing com- 
petition worldwide with the 
German company in the field 
of food processing and plastics 
machinery have persuaded 
Baker Perkins to poll out. It 
is selling its holding to Krupp, 
the West German steel and 
engineering group, for around 
£4.5m. 

NO 16—8/81 

Baker Perkins’ earnings from 
the German company have 
fallen in recent years to 
around £45,000 a year from 
£100.000 to £200,000 during the 
1970s. The sale has been held 
up by the need to gain the 
approval of the other partners, 
the Fahr and Werner families. 
“ We could not sell to the 
highest bidder,” Cotin Joyce, 
Baker Perkins finance director 
says. 

Baker Perkins injected about 
£200,000 into Werner in 1927 
in the form of preference 
shares. It later converted some 
of the preference equity into a 
27 per cent in ordinary shares 
giving it a total holding of 
30 per cent. 

Breadwinners 

Heard in the City last week: 
will stay with Thames in spite 
desks?” 

“ They’re all away on a 
course — a sandwich course.” 


attack on the symbols of white 
authority in the townships. 

It is still a subject for debate 
whether the ANC from its head- 
quarters in Lusaka actually 
sparked off the current wave of 
unrest The evidence suggests 
that it was taken as much by 
surprise as the Government 
But there is tittle doubt that 
the ANC abroad, many of 
whose internal leaders like 
Nelson Mandela are in jail, has. 
sought to guide and profit from 
the strategy of making black 
townships no-go areas. 

The South African govern- 
ment in reply has stepped up 


Black councillors 
were the first 
targets o£ violence 


its own efforts to seal the 
frontier to arms and infiltra- 
tion, as shown by last month's 
raid on ANC cadres and safe 
houses In neighbouring Bots- 
wana. Ironically, however, its 
success in expelling the ANC 
from its bases in Mozambique 
after the March 1984 Nkomati 
accord with Mozambique 
appears to have led to a greater 
spirit of self-reliance among 
anti-apartheid forces inside 
South Africa itself. 

Despite repeated denuncia- 
tions of the united Democratic 
Front (UDFJ as a front for the 
ANC. the declaration of a state 
of emergency has not been 
accompanied by a ban on the 
organisation. 

Instead the Government has 
proceeded to arrest UDF 
leaders over the last six months 
and three treason trials are 
currently under way. Until now, 
however, this hydra-headed 
front for over 600 political, 
student and community associa- 
tions has shown remarkable 
resilience with new leaders 
springing np to replace those on 
trial or in detention. 

Declaration of the state of 


emergency is recognition, that 
the greatest challenge to white 
authority comes not from over 
the border but from the virtual 
collapse of black local govern- 
ment and the emergence to fill 
the vacuum of radical political 
and student organisations. They 
demand not only better schools, 
housing and facilities but poli- 
tical power at a local and 
national level. 

The first targets of the vio- 
lence in black townships were 
the Mack councillors who were 
placed in an impossible position 
bv the failure of the 1982 
black local government act to 
provide the new black town 
councils with an autonomous 
fiscal base. 

Next in line were the houses 
of blade policemen and on the 
East Rand alone the homes of 
178 black policemen have been 
destroyed. The net result is 
that many townships are now 
policed exclusively by patrols 
of armoured cars sallying out 
from fortified bases, rubbish 
collection and other services are 
neglected and many of the 
former township facilities and 
shops are burnt and gutted 
shells. 

Without effective local 
government or policing the 
townships have also become the 
battlegrounds for conflict be- 
tween rival political groups, 
especially in the Eastern Cape 
where in-fighting between sup- 
porters of the UDF and the 
black consciousness Azapo move- 
ment has caused dozens of 
deaths. 

The state-run television fol- 
lowed up President Botha’s an- 
nouncement of the state of 
emergency on Saturday night 
with film of speakers at the 
Cradock funeral against the 
background of the red flag and 
the hammer and sickle followed 
by shots of a police informer 
being kicked to death. This un- 
derlined the message that the 
emergency was designed to pre- 
vent subversion, murder and 
anarchy. 

What is not clear at this stage 
is whether it also signals the 
end of the Government's policy 
of "reform” now that II 
months of unrest have demon- 
strated that what has been on 
offer up to now has been de- 
cisively rejected as cosmetic at 
best by the black majority. 

In his proclamation. President 
Botha said only that it was 
essential for the situation to be 
“normalised in such a way that 
the climate for continued 
dialogue in the interest of all 
people in the constitutional, 
economic and social fields is 
ensured.” 

What those bland words 
ignore is that np to now, there 
has been no real dialogue on 
these fundamental issues. The 
Government has sought to 
impose its own plans uni- 
lateral ly. 

The two questions hovering 
over the future are whether 
increased repression will suc- 
ceed in dampening revolt or 
provoke further resistance and 
whether the Government will 
now be persuaded to scrap those 
fundamental apartheid laws 
like the group areas act, the 
pass laws and influx controls 
and start to talk convincingly 
about sharing power with the 
black majority. 


Observer 
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FOREIGN AFFAIRS 


Straws in the Russian wind 


By Ian Davidson 


THE greatest virtue of the 
secrecy of the Soviet system Is 
that it offers almost unlimited 
room for speculation by 
Western commentators: it 
makes jobs for Kremlinologists, 
and it Is their most exciting 
speculations, their most tin con- 
ventional interpretations, which 
hit the headlines. 

That may be because so many 

Kremttnologlsts are Americans, 
and America loves novelty. Yet 
conventional interpretations are 
normally safer as a starting 
point, because they are more 

plausible. 

Ah,., when Mr Yuri 
Andropov p&amc party boss 
on the death of Mr Brezhnev, 
some watchers commented on 
Ids reported passion for Jazz 
and Scotch whisky {or -was it 
Bach and brandy?}. «m drew 
the nesting conclusion that the 

new man would turn out to he 

a pro-Western liberal- it did 

not take long to discover that 
one of the leading characteris- 
tics of the man who had 
headed the KGB was that of a 
disciplinarian. Not very 

when Mr Andrei 
GtpmyfcO w» moved upstairs to 
be the stew President earlier 
this year, and replaced m 
Foreign Minister .by the 
unknown Mr Eduard Shcwd- 
nsdw*. some watchers com- 
mented 09 the fact that his. 
experience of foreign affairs 
was extremely limited, and con- 
fined to a handful of countries 
ip fop- Third World. They also 
drew the dramatic conclusion 
that bis appointment signalled 
a switch in the foreign policy 
priorities of the Soviet Union 
from the traditional superpower 
relationship. BUMting through 
Weftem. .StoMPH, to greater 
emphasis 44 the Third World. 

T tine praa reinforced by 
the parallel- speculation, de- 
rived »xfly from foe impres- 
sion of total rigidity in the 
Soviet position in the Geneva 
arms control negotiations, Aat 
the Moscow leadership bad 
abandoned any hope of desire 
for a better feastoesp relation- 
ship with President Beagan’s 
Administration, and vm hunker- 
ing down to wait for his (suc- 
yet no sooner w*s the ink 
dry pn these extreme notions, 
♦him Washington announced, 
and Moscow confirmed, that Mr 
Gorbachev and President 
Reagan wpgSd meet in Gene ya 
in Npxfn*er. Moreover, Mr 
Gorbachev fg going to wit . 
Paris in the autu nre. 


One possible inference is that 
the objective characteristics of 
the international environment, 
as well as the internal political 
dynamic of the Soviet system, 
impose a certain constmey on 
tiur priorities is Soviet foreign 
policy which cannot lightly be 
rearranged at the predilection, 
real or imaginary, of any new 
leader. The speed with which 
Mr Gorbachev has established 
his personal -dominance,' through 
a sweeping purge oi leading 
members of the old hierarchy, ‘ 
may have ' surprised pnd 
impressed Western observers; 
but the .system oypr which he 
presktas is still a ooUectivist 
system. 

• The constant in Soviet 
foreign policy preoccupations 
joust include, and in all prob- 
ability must be headed by, the 

superpower relationship, 

because that is the relationship ' 
which encompasses the greatest 
potential uncertainties and even 
dangers for them— es for the 
rest of n& 

The Rusriens may not like 
what little they understand oi 
the Reagan Administration, they 
may not see with confidence any 
good way tp get hooks into Presi- 
dent Reagan's v St»r Wans” 
adintiesile research pro- 
gramme, and they may believe 
that wiB be very difficult to do 
any advantageous business with 
such a visceral anti-Com- 
mumst Rut it is stretching 
credulity to suppose that they 
can safely neglect the American 
problem for another three years 
or more, gueb an option 
would be even more flttfienft for 
a new leader than for ajx old 
00A 

The second constant In Soviet 
foreign preoccupations must be 
the East European empire, 
because the vassal states are, in 
varying degrees and at various 
times, in a permanent state of 
fermentation against theix 
Soviet overlords. And the third 
constant must be Western 
Europe, partly because of its 
Importance to the Atlantic 
Alliance, partly because, with 
Germany at the centre, its 
proximity anfl its economic 
Strength give if Urge potential 
influence on developments in 
Eastern Europe. 

Mr Gorbachev has already 
been to Eastern Europe, on a 
vJajt to Warsaw. The fact that 
he is also going to meet Presi- 
dent _ fteftcao md Pnetfde nt 
Mitterrand would appear to con- 
firm the constancy of Soviet 
priorities. 



Mr Mikhail Goibaritev 


Hugh Houtje4pa 


But the interesting thing 
about the planned Geneva sum- 
mit with President Reagan, is 
that it appears to have been 
agreed without a settled agenda 
for negotiation, to say nothing 
of a precooked agreement on 
spy issue, however minor. And 
since President Reagan has 
been openly pleading for such a 
meeting for a long time, it is 
evident that the final decision 
to give the idea the go-ahead 
was made, after some reflection, 
by Mr Gorbadiev. 

What this suggests is that 
Mr Gorbachev and his col- 
leagues in the Politburo have 
decided that they are either 
going to do something with the 
Americans, or they are going to 
do something to She Americans 
—Ope or lie ether — on the big 
neuralgic issue which wnayoid- 
ably dominates all others in foe 
superpower relationship, 

nuclear weaponry and arms 
control. 


Naturally, foe meeting may 
cover a lot of other ground as 
well; the Middle East, Afghani- 
sun, UJS. grain sales; human 
zights, who knows? But for the 
Russians, and by November -for 
the Americans, when foe mid- 
term elections will be only a 
year away, the central topic is 
bound to be arms control. 

Doing something with foe 
Americans would w«in making 
a serious attempt to unfreeze 
foe Geneva talks with a view 
to movfog towards a negotiable 
agreement: under this option 
the November summit might 
perform as analogous function 
to the 1974 meeting between 
President Gerald Tor 6 and 
President Brezhnev in Vladi- 
vostok, which sketched pot foe 
basic framework for foe second 
Strategic Arms limitation 
Treaty (Salt) which was finally 
negotiated in 1979. 

Doing something to the 
Americans would mean refash- 


ioning the Soviet arms control 
posture to. terms sufficiently 
attractive to Western European 
governments and to Democrats 
in the US n that it would, either 
exert serious and embarrassing 
pressure on Ronald Reagan, or 
else provoke profound dissen- 
sion within the Atlantic 
Alli a nce. These apparently 
. alternative strategies could be 
combined in ore, to he played 
either way. 

The reason for this unreliable 
prediction is, of course, "Star 
.■Wats.” President Reagan may 
or may pot be content with a 
meeting which turns out to be 
little more than an amiable get- 
together, a media, event to 
• ch a r m and reassure foe 
- American electorate but with- 
out any policy consequences. 
But Mr Gorbachev can hardly 
contemplate a meeting with 
President Reagan which, by its 
Affective silence on the subject 
of "Star Wars,” could be inter- 
preted as tacit acquiescence In 
foe legitimacy both of foe 
American research pro gram me 
and, by implication, of foe 
strategic aspirations -which lie 
behind it. 

If tills is foe Gorbachev 
strategy, then it calls for quite 
a profound rethink of foe 
Soviet posture, certainly on the 
subject of unclear weapons 
reductions, and probably on the 
subject of the American “Star 
Wars research programme as 
weM. For if foe Soviet Union 
seriously wants a nuclear wea- 
pons agreement with the U.S., 
it will have to come to terms 
with the fact that “Star Wars,” 
«a o lab o r a tory research pro- 
gramme, cannot be banned by 
treaty, because compliance with 
such a ban could not be verified 
— At least not by any means 
that would be acceptable to the 
secrecy-obsessed Russians. 

Oa the other hand, if the 
Soviet Union merely wants to 
•split foe Atlantic Alliance, by 
representing "Star Wars” as 
the ostensible obstacle to a 
nuclear arms deal, ft must at 
least be able to pretend that 
it is prepared to offer a deeper 
and therefore more attractive 
reduction in the superpowers’ 
arsenals than foe D-S. At 
present this Is amply not foe 
case. The ThS. is proposing, as 
It did in foe abortive Start 
negotiations of 1983. a one- 
fturd cut in ballistic missile 
warheads in a n w T t n w m of 
fijfiOO on each side. 

By rentcast, foe Soviet Union 


is only talking rather vaguely 
in public about a 25 per cent 
cut in nuclear weapons, which 
corresponds broadly to its 
proposals in foe Start talks, 
but it has not tabled that 

proposal in Geneva. To exert 
real propaganda pressure, it 
needs to be able to match, or 
even exceed, foe UJS. offer. 

It is not. of course, necessary 
•that such a dramatically 
improved Soviet offer be 
seriously meant: it could well 
be protected by a wall of 
impossible conditions so as to 
reWriet it to propaganda pur- 
poses. But even to go through 
foe (notions of such an offer 
could imply a serious wrench 
to vested bureaucratic interests 
to the Soviet Union. The 
significance of foe November 
date may therefore be that it 
sets a sufficiently distant dead- 
line so as to exert some 
pressure, but permit enough 
time, for the Soviet bureau- 
cracy to go through its internal 
negotiations. 

All this is. of course, very 
far-fetched. Yet it so happens 
that there hare been a lew 
tiny strews in the wind which 
may not he entirely inconsistent 
with such a double strategy. 
First, foe New York Times has 
reported that Soviet negotiators 
in Geneva have indicated that 
Moscow might be prepared to 
■acquiesce in anti-missile 
research. The Russians quickly 
denied the report, teat they 
•would, wouldn’t they? 

Second, General Nikolai 
Chervov, head of arms control 
for foe Soviet general staff, 
told a visiting UJS. Congress- 
man that the Soviet offer of a 
25 per cent cut in nuclear 
weapons could apply to war- 
heads as well as to missiles. If 
confirmed in Geneva, this could 
be the -start of a fundamental 
shift in the Soviet position, 
because it Is the multiple war- 
heads on tiie Soviet heavy 
ndasfles which chiefly w or ry - 
the Americans. 

Now time may yet show that 
these are not so much straws 
In tiie wind as kites, which Mr 
Garhachev may be flying to see 
What the response is. They cer- 
tainly do not commit him to 
anything yet. But you can be 
quite sure that he is not going 
to Geneva to have his picture 
taken. 

And what about the reported 
rehabilitation of Marshal Ogar- 
kov, who was given the heave- 
bo last year? You'd better aSk 
a Rremjxno legist . . , 


Lombard 


Recycling the 
global surplus 

By Anatole Kaletsky 


LOi'A'liKY winners are well 
known to be an easy prey for 
financial hucksters. At best they 
hand their windfalls over to 
financial institutions for “pro- 
fessional management.” which 
simply means baying financial 
instruments from other finan- 
cial institutions— and is 

when trouble begins. 

Ever since the first oil shock 
of 1973, a cloud of “managed” 
money has been drifting around 
the world, first showering 
riches and then unleashing 
economic squalls wherever it 
happened to descend. 

The cloud first wafted from 
the Middle East to the inter- 
national hanks in New York 
and London and from there lo 
Latin America. These days, foe 
cloud forms above the indus- 
trial centres of Japan and car- 
ries money across the Pacific to 
the UJS. Treasury iu Washing- 
ton. casting its shadow over 
most of U.S. industry as it 
■passes. 

Nations which have more 
money than they know what to 
do with, place it in international 
financial markets. This kind of 
financial investment does not 
bare any automatic link with 
real productive investment, 
particularly when the markets 
concerned interpose ever 
greater numbers of layers in 
the form of options, futures and 
currency swaps, between the 
ultimate suppliers and users of 
fiinik. 

The savers in Saudi Arabia or 
Japan become so remote from 
the borrowers in Brazil or 
Atlanta, that there is no reason 
to suppose that anything in the 
way of productive assets will 
be created with which to pay 
hack the saver. 

Back in 1972. when people 
had less faith than they do 
today in the perfect omni- 
science of finanH.il mark ets, 
this problem was at least dis- 
cussed. “ Recycling petrodol- 
lars” was correctly perceived 
as the central economic chal- 
lenge posed by the on crisis 
and by a combination of baric 
and judgement. Nations belong- 
ing to foe Organisation of 
Petroleum Exporting Countries 
mere persuaded to deploy their 
new-found wealth in a reason- 
ably helpful manner. 

Between 1974 and 1976, Opec 
put 35 per cent of its surpluses 
into special bilateral and multi- 


lateral loans to oil-importing 
countries and placed a further 

51 per cent in government 

securities and bank deposits. 
About two-thirds of this money 
was on-lent to finance current 
account deflate in industrialised 
countries, with about one-third 
left over for the Third World. 

When Opec came back for 
more in 2979, however, foe 
world decided to leave the 
whole responsibility for re- 
cycling to market forces in the 
international banking system. 
In fact, industrialised countries 
deliberately adopted perverse 
macroeconomic policies de- 
signed to prevent their current 
account deficits from rising to 
accommodate Opcc's surpluses. 

As a result, foe Third World 

was left to borrow two-thirds of 
the oil windfalls through the 
international banks; non-oil 
developing countries increased 
their annual deficits by $44bn 
<£315bn) between 1977-78 and 
1979-Sl. while Opcc's surplus 
increased by $31 bn. 

In 1982, of course, foe crisis 
in Mexico and Argentina sud- 
denly blew the money cloud 
away from Latin America and 
showered temporary blessings 
on foe US. Government and its 
consumers as foe UJ3. banks 
channelled massive capital in- 
flows into dollars. The strong 
dollar and record U.S. growth 
soon channelled modi of the 
surplus money into Japan's 
current account. 

The strong dollar tempted 
Washington to go oo spending 
and before long foe money 
cloud was hanging over Tokyo 
in the form of an unpreceden- 
ted current account surplus. 

In foe next few years, foe 
Japanese -current account sur- 
plus will present a problem of 
recycling as serious as the Opec 
surpluses of foe 1970s. 

The stampede of Japanese 
investment institutions into 
dollar securities on the false 
prospectus of a supply side 
revolution in the U.S. economy 
was only a temporary solution. 
In foe end, unless the leaders 
of the industrialised countries 
face up to the need for a truly 
global macroeconomic policy, 
financial markets alone can 
shift the problems created by 
current account imbalances 
from one part of the world to 
another but they do not seem 
capable of solving them. 
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jLeara another 
language : 

From the Ckpiman o£«e - • 

Frcncorflrfiish Council 
(British flection) 

Stiv-Mr David UsceUps’s 
pica to ypur issue of July i 2 
for louder fn gtiA as the beet 
way of communicating with 
foreigners was perhaps not 
meant entirely seriously. I cer- 
tainly hope not. All foe same 
it represented * potot of view 
not unnpuO. at least to some 
business- circles, but which I 
believe to be profoundly mis- 
guided and Indeed dangerous. 

Of course it is true that 
English is now the most usual 
second language, just as JLattt 
and then French used to be, 
sad that ptueh of foe world's 
commerce Is conducted . In 
English. It is also true that 
the teaching of foreign Up? 
guages in Britain is In decline, 
largely, in my view, dup to foe 
fact that even our oldest univer- 
sities now no longer require 
competence in another language 
in order to quality for entry 
and that bpg<yyfaa attaches little 
importance to ligutetie ability. 
It is absurd to equate knowledge 
of foreign bniMsa .with srten- 
tific or atheletic ability. After 
all, even quite uneducated as4 
stupid foreigners somehow learn 
their own languages, after a 
fashion at least and although 
foe Tower Of Babel had PO 
divine blessing, its results are 
everywhere apparent. 

Why should the British he 
uniquely privileged to ignore 
them? Who can doubt that some- 
one who knows the language 
of a country is better placed fox 
doing business in it than one 
who does not? Without some 
knowledge of a person's native 
language and consequent under- 
standing of his culture it is easy 
to misunderstand what he means 
even if he is himself speaking 
English. . . 

To focus just on foe situation 
near at hand, Britain is now a 
member of rue European Com- 
munity in which we are a quite 
small minority but to whose 
development our major com- 
mercial and -political interests 
must reside. Of course the 
European market with all its 


Letters to the Editor 


challenge and opportunity 
would still exist even if we 
were not members ef foe Com- 
munity, In fact, few people now 
deny foe need to encourage 
greater E uro p e an unity and 
most accept that language 
differences are a handicap to 
progress. 

It is my belief that many of 
our much publicised arguments 
with our European partners 
stem from our own failure to 

make the necessary major 
effect, including study of 
languages, tp adapt ourselves 
to our European destiny. For 
example, I wish that the 
Ministers of Education to foe 
Community could agree foot oil 
university students should 
spend at least a term to a 
university of another Common 
Market country- Such a role 
would transform language 
teaching to Britain; it would 
also be a major step towards 
creating a truly European 
intelligentsia. 

We all laugh when in 
Pygmalion Dr Doolittle plain- 
tively enquires why women 
cannot be more like men. Let 
us not adopt the same 
ridiculous attitude where 
foreigners are concerned, but 
on foe contrary try harder to 
learn at least foe main Euro- 
pean languages and acquire 
thereby a better ability to 
communicate, to understand — 
and to sell. Political, cultural 

sod commercial arguments aB 
lead inexorably to this 
conclusion. 

Sir Philip de Zoluete. 

6, John Street 
London, WClN 2ES. 

The bureaucratic 
British 

From David M- Fifield, 

Sloan Fellow CUBS). 

Sir,— I would like to expand 
on Professor Forrester's report 
referred to by Michael Dixon on 
July 15 that many British com- 


panies remain too bureaucratic 
to be a fitting environment for 
business graduates. The Ameri- 
can business culture -is more 
task-orientated and responsive 
to conceptual thinking than that 
of foe British, which is role- 
orientated and fact-following. 

It is not surprising, therefore, 
that the American culture has 
developed and can use MBAs 
with their broad education 
while foe British prefer to 
attach specific labels to todir 
yi duals according to their train- 
ing and experience- However, 
the British culture shows signs 
of changing, so MBAs might yet 
have their day on this side of 
foe Atlantic. 

Oakland*, 

Weston Underwood. 

Olney, Bucks, 

MK4S 5JS . 

EEC sugar 

{tfzces 

From the deputy director- 
general. Food Manufacturers’ 
Federation 

Sir.— We would like to add 
our support to the sentiments 
expressed by Mr - Hamish 
McDonald in his letter (July 10) 
about EEC sugar prices. 

The idea has been studiously 
pat about by foe authorities in 
Brussels that Che EEC’s sugar 
regime is a model of agricul- 
tural market management 
because it is "self-financing.” 

Not only is this misleading in 
the sense that foe consumer is 
paying for foe extravagance of 
a regime which gives a guaran- 
teed price for surplus produc- 
tion, year after year: it is also 
dangerous to that it tends to 
make people think the regime 
does not have to be accountable 
to market realities. 

When the EEC Commission 
comes forward with its Teview 
proposals for sugar to a few 
months' time, it should take the 
opportunity to impose greater 
reality by: 


(a) changing foe basis of foe 
regime so that it becomes a 
price-managed rather 

-than a qontiMD— aged regim e ; 

-(b) ending the- practice 
using -foe storage levy scheme 
to pay for carryover stocks of 
surplus sugar; 

(c) abolishing the TJK 
regional deficit premium (we 
are no longer in deficit in 
white sugar). 

H. B. Williams, 

S, Catherine Street, "WC2, 

Logic of the 
CAP 

From Mr A- W. Tucker. 
Director of Westlake Foods 

Sir,— I need help. I used to 
have problems understanding 
the logic of the CAP and I sow 
find it even harder ro grasp, 
Yeats ago studies were showing 
That the net cost of direct 
income support was actually 
very close to prtoe support, foe 
difference being only foe 
method of collection. The argu- 
ment -was m ade (and is) that 
farmers did not -want handouts 
but wanted reasonable prices to 
secure a reasonable income. 

I would like to know why we 
cannot have direct income sup- 
port by member countries at 
an agreed level with the maSn- 
tainence of MCA's. Prices 
would be reduced, surpluses 
-could be sold -without third 
country subsidy and foe 
ridiculous administrative and 
finance charges would- be 
reduced considerably. 

If anybody thinks that EEC 
countries are not pursuing 
nationalistic Interests at pre- 
sent. look at the subsidised 
loans currently on offer to third 
countries to help their meat 
exporters in France and Ireland 
to sell to those markets. A 
common market could be main- 
tained without the need for 
quotas and other superficial 
instruments. But then of course, 
foe GAP would be financed 
from the taxpayer instead of 
the food buyer and tint would 
sever do ... As we say in foe 
meat trade — England for foe 
British and Europe for foe. 
French. 

Andy Tucker 
Westminster Fundings, 

Theatre Square, 

Nottingham. 


U.S, role in export growth of other nations 


From the director of forecasting 
Business International 
Sir,— Much nonsense is being 
talked about what Anatole 
Kaletsky (Jose 26) calls 
"America's role in generating 
the export-led growth of other 
countries . . .” Unfortunately r 
by reporting without criticism 
a study by Data Resources 
(DRI), Mr Kaletsky lends 
credence to the sadly fashion- 
able view that “the US. market 
has accounted for the whole of 
the growth of exports to 1984 
from Germany, Italy, 
Belgium ... " As yet, I have not 
seen foe DRI study, but I can 
assure you that the statement 
is highly misleading or plain 
false, depending on its interpre- 
tation. 


This is not to say that DRI 
has gets its stuns wrong. The 
problem is actually an 
intriguing one of differing 
perceptions. For if the dis- 
cussion is conducted in terms 
Of U.S- dollars, then the 
fashionable view can appear tp 
he correct In foe table, foe 
left-hand column gives foe 
value increase in dollars of 
German exports between 1983 
and 1984 (source: OECD 
Statistics of Foreign Trade), 
On these figures, foe increase 
in German exports to the U.S. 
last year was actually greater 
than the increase to total 
German exports. However, con- 
sider foe figures to foe right* 
hand column. These are for foe 


changes in value of German 
exports in Deutsche mark terms 

(source: foe Monthly Report of 
the Bundesbank) . On foe 
Bundesbank figures, the 
increase in German exports to 
the US. was merely one quarter 
of foe total increase and Jess 
than half the increase in 
German exports to Western 
Europe. 

German Exports 1983-84. 
(increase to value) 

$ bn DM bn 
- Total 2-3 55.9 

To UJ». 3.6 14.0 

To Europe OB 35.4 

To Opec -2.6' -3.6 

Two points need to he made. 
First, foe figures in dollar terms 
embody large distortions 


because of the marked rise of 
the dollar against foe EMS 

currencies. In particular, they 
misrepresent foe rise in 
German exports to Western 
Europe. Second, foe DM 
figures, though to value terms, 
give a far better idea of foe 

volume changes (in DM terms, 
German export prices rose 
only 3.4 per cent last year) and 
so give a much fairer picture 
of the actual stimulus received 
by Germany's economy from its 
trade partners- Of course, the 
U.S. role has been a real one 
but its relative significance has 
been greatly exaggerated. 

Ian Riley. 

Banda Souse, Cambridge Grave, 

W. 
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Terry Byland on 
Wall Street 

Banks on 
the crest 
of a wave 

THE BATCH of second quarter re- 
sults from the HE. money centre 
banks hag confirmed them in their 
restored role as Wall Street's fa- 
vourite sons - with the notable ex- 
ception of BankAmexica, whose 
parentage is, perhaps, less widely 
claimed. 

Overall, the results announced 
over the past fortnight were ‘truly 
outstanding,” says Mr Thomas 
Hanley, bank analyst at Salomon 
Brothers. Gains in net Mminy 
ranged from 20 per cent to 45 per 
cent at Citicorp, Chase Manhattan, 
Chemical NY, Bankers Trust and J. 
P. Morgan. 

The stocks have strongly outper- 
formed the rest of the market since 
the final quarter of last year, as fall- 
ing inflation and interest rates have 
boosted the financial sector. Stock 
prices have, not unnaturally, bung 
Are during the results season. In- 
vestors and brokerage analysts ace 
now assessing the prospects for 
stock prices for the coming six 

mnnfTic 

The second quarter figures offer 
some guide for the rest of the year. 
But the major Wall Street firms an 
not changing their predictions for 
the full 12 months, which are for a 
gain of around 17 per cent in earn- 
ings. Such forecasts indicate the de- 
gree to which the profit recovery is 
based on severely depressed 1984 
figures. 

Declining interest rates are the 
factor most quoted by the banks for 
their good fortune in the second 


BANK 

20 

NET 

CHANCE 

Citicorp 

251 m 

+ 22 

BankAimrioa 

( 338 m) 

-408 

Ctni—M nhati 

1308 m 

+ 45 

Manufact. H. 

98 . 5 m 

4 - 3 X 6 

4 . R. Morgan 

15 n 4 m 

+ 512 

Chemical NY 

1073m 

+ 307 

Bankers Trust 

872 m 

+ 21 


quarter. U.S. consumers have con- 
tinued to spend heavily, boosting 
their bank accounts with readily 
available bank credit. 

Earnings benefited over the past 
six months from plunging rates in 
the money ma rkets during a period 
when banks were able to keep rates 
high on consumer loans. 

Also significant for bank profits 
have been the gains in prices of 
U.S. federal bonds, which figure 
strongly in bank portfolios. Chemi- 
cal NY earned 589.6m from sales of 
securities, S3m more than in foe 
comparable period, while Citicorp 
turned a loss of S5m in securities 
trading into a profit of 54m. 

Siiodary, foreign exchange trad- 
ing has been very profitable for foe 
money-centre banks since the U.S. 
do llar has been foe subject of per- 
sistent speculation. Income from 
such sources jumped by 95 per cent 
at Ch emi cal , while J. P. Morgan 
turned a loss of S13m into a profit of 
545.6m. 

Mr Hanley believes major bank 
stocks are still cheap compared 
with industrial stocks. Price/earn- 
ings ratios on bank stocks are only 
about 60 per cent of that on foe 
Standard & Poor's 500 index, based 
on 188B profit forecasts. Salomon 
Bros expects that gap to narrow to 
put bank p/e ratios at 70 per cent to 
80 per cent of the S & P ratio over 
foe six months. 

However, there is another side to 
the banking results. The banks 
pleased foe federal regulators with 
their readiness to curb earnings by 
increasing loan loss provisions. 
Chase, Banker's Trust and Chemi- 
cal applied nearly as much of their 
increased operating profit for foe 
second quarter to loan provisions as 
they did to earnings. 

Yet Mr Mark Biderman of Oppen- 
heimer notes that stock in J. P. 
Morgan weakened on foe disclo- 
sure that loss provisions jumped 
from 530m to SOOm between the 
first and second quarters. Oppen- 
heimer regards the increased provi- 
sions as a positive factor, but foe 
stock market sees them as a warn- 
ing of higher loan losses ahead. 

Nor can the shnrirs at BankAmer- 
ica, until a few years ago foe largest 
bank in the U.S., be ignored by the 
rest of the industry. It cannot be foe 
only UJ>. bank struggling with the 
pf f pp h of "disinflation, vola- 
tility, the uneven (UJ5.) recovery," 
to quote Mr Sam Armacost, Bank- 
America's chief executive. 

Bank earnings could be held back 
in tho ywwiH half if further in- 
creases in loss provisions are re- 
quired. A slowdown in foe U.S. 
economy could mean problems for 
the bankers' imwa to foe fanning, 
manufacturing Md mortgage sec- 
tors . 

Also, over the entire profits out- 
look loom the Latin American 
debts, which were consigned back- 
stage in foe second quarter but will 
yntimip to haunt thw industry. Re- 
sponding to the federal regulators, 
the banks refrained from booking 
the delinquent interest payments 
from Argentina to second quarter 
profits. But overseas debt problems 
wifi return, and they could catch the 
bank stocks in less favourable cir- 
cumstances 


Richard Evans reports on city life near Iraq’s war front 


Morale under siege in Basra 


THE SOUTHERN Iraqi port of Bas>- 
ra is a city under siege. Along foe 
pavements, high walls of sandbags, 
many shredded with shrapnel, have 
been constructed to offer pedestri- 
ans and shop windows a degree of 
protection in case of unexpected at- 
tack. In the background there is the 
sound of heavy artillery from foe 
front, 15 miles away on the Iranian 
border. 

Once a boom town and Iraq's pre- 
mier part, the city is now in sus- 
pended animation awaiting the 
□ext Iranian attack maintain- 
ing as normal a life as it can. 

Basra is foe prize foe Iranians 
are desperate to claim as foe war 
with Iraq approaches its fifth anni- 
versary and appears more bogged 
down in stalemate than ever. Its 
capture would throw into confusion 
and probably topple the regime of 
President Saddam Hussein. The 
Iraqis are therefore determined to 
defend it at any cost 

The 600-mile drive from Baghdad 
to Basra reveals a country fully 


mobilised for war. The road south 
of Amara passes close to foe Iraq- 
Iran border and hundreds of anti- 
Hi rtrraft and anti- tank gun emplace- 
ments are perched cn earth 
mounds. 

In a costly offensive through foe 
Hawizah Marshes north of Basra in 
March, Iran sought to outflank the 
formidable Iraqi defensive walL 
They succeeded briefly in cutting 
foe vital road link with Baghdad, 
near the confluence of the Tigris 
and Euphrates rivers, but were 
soon pushed back to the border. 

Since then, substantial improve- 
ments have been made to the Iraqi 
defences with the building of a 15 
mile earth wall stretching between 
Amara and Basra, topped with nu- 
merous gun emplacements and 
tank ramps. Some of the marshes 
have also been flooded to make the 
sf fnHpnH more difficult fer Iranian 
armour to penetrate. 

What foe Iraqis row* do wnt.hrng 
about, though, is the constant 


of artillery bombardment on 
Basra. Keeping the city alive as it 
suffers frequent random shelling 
has taken on foe highest political 
tpgnificflnre^ and a constant stream 
of supply trucks makes foe journey 
from Baghdad in an effort to main- 
tain as normal a life as possible. 

The authorities' tactic is to per- 
suade the population that the war 
of attrition with Iran - with them in 
the front line - is wholly worth- 
while. 

The role of civilians as war he- 
roes is emphasised and casualties 
are referred to always as martyrs. 
In foe Museum of foe Martyrs of 
Persian Aggressive Shelling in the 
city centre, personal effects and 

have died in the five years of shell- 
ing are displayed. 

The tactic has succeeded remark- 
ably well Prestige hotels such as 
the Basra Sheraton remain open 
despite a low occupancy rate and a 
bar sandbagged inside and out 
Most shops remain in business. 


however curtailed trade might be. 

Fawzi Rashid Abdullah, the ci- 
vilian governor of Basra, p-iainm 
that no schools, hospitals, factories 
or government buildings have 
closed because of the bombard- 
ments, which on occasion have ex- 
ceeded BOO shells a day. 

Officially about lm people still 
live in Basra and foe authorities in- 
sist that no one has fled. The name 
of the game is to maintain morale 
as in foe London blitz. Yet empty 
houses can be seen everywhere, 
many with shell or shrapnri dam- 
age, and there is no prospect of a 
normal commercial life until the 
war is over. 

At present the stalemate seems 
to be more entrenched than ever. 
Iran appears to retain foe will to 
continue the religious and political 
war but lacks the capacity to 
achieve victory. Iraq has no broadly 
defined objective other than peace 
but is unable to use its military ad- 
vantage to force the Ayatollah 
Khomeini to the negotiating table. 


Foreign ministers face renewed 
rift on EEC treaty amendments 


BY QUENTIN PEEL IN BRUSSELS 


EEC Foreign Ministers most today 
try to patch up the rift in foe Com- 
munity which opened at last 
month's Milan summit, when Brit- 
ain, Denmark and Greece were out- 
voted by the other seven members 
on the question of bolding a full- 
scale conference to amend foe Trea- 
ty of Rome.. 

All the key questions which split 
foe summit, including ways of 

Speeding up dtvicinn - rrmlrfngr fn tfii» 

Community, on limiting the powers 
of national veto, and on extending 
foe role of foe European Parlia- 
ment and foe European Commis- 
sion are once again on foe « g e" d * 
for the Foreign Minister s' meeting 
in Brussels. 

Although, foe fact font a confer- 
ence is expected to open in mid- 
September now seems to be accept- 


ed, foe agenda and any consensus 
an foe way it should progress are 
still in dispute. 

Both Denmark and Greece re- 
main strongly opposed to any 
amendments to the Treaty of Rome, 
the fo unding doc ument of the Com- 
munity, which puts the unanim ous 
agreement that will be required in 
September in grave doubt 

On the other hand, Mrs Margaret 
Thatcher, the British Prime Minis- 
ter, has refused to rule out any trea- 
ty amendments, while making it 
dear that she doubts whether any 
clear conclusion can be reached. 

The widest agreement on foe 
need for a treaty change concerns 
Article 100, which lays down that 
any decision on removing legal bar- 
riers to a genuine common market 
must be unanimous; most member 


states agree that many more deci- 
sions on such questions could be 
taken by qualified majority voting. 
Where they affect direct taxation 
measures, however, few countries 
would want to change the unanim- 
ity rule. 

The Foreign Ministers will also 
be asked to agree on immediate 
changes in their procedures as pro- 
posed by Britain to speed up deci- 
sion making without formal treaty 
amendment These were dropped at 
foe summit after ♦be row 

over the decision to call a confer- 
ence. 

The moves include a political 
agreement to enforce more majori- 
ty voting and to use abstention 
where unanimity is required. 
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E. German borrowing soars this year 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


FIGURES published by foe Bank 
for International Settlements (BIS) 
today suggest an answer to one of 
the great Euromarket mysteries of 
1985 - namely the sudden upsurge 
of borrowing by East Germany. 

They show that East Germany, 
which has raised Sl.lbn on the Eu- 
rocredit market fois year contpared 
with 5568m in the whole of 1984, 
started 1985 with a heavy concen- 
tration of short-term borrowing in 
its international debt profile. Of 
S8.48bn owed to Western banks at 
foe end of last year, no less than 
53.76 or 44 per cent was due within 

12 months. 

Although they receive very little 
direct information on the purpose 
behind East German borrowing, 
Western bankers now believe that 
one reason could be the need for 


protection against excessive rel- 
iance on the short-term market 
“They are replacing short-term debt 
with long-term debt," says Mr Jan 
Vanous, a Washington-based econo- 
mist 

Mr Vanous stresses that this does 
not imply any suggestion of forced 
rescheduling - East Germany’s re- 
serves with Western banks at foe 
end of last year were a comfortable 
$4Jibn - but given the favourable 
rates now available it makes sense 
to improve the maturity structure 
ctf its foreign debt 

This is all the more the case in 
that many bankers believe East 
Germany is poised to begin sub- 
stantial i m por t s of plant and tech- 
nology from foe West under its five 
year plan starting next year. That 
would necessitate a rundown of re- 


serves or a further build-tip of for- 
eign debt either of which could be 
risky while the short-term debt 
component remains very high. 

The BIS published foe figures for 
East G erman y as part of its regular 
six-monthly review of the maturity 
distribution of international bank 
lending. The figures also show a 
predictable fell in undisbursed cred- 
it commitments by banks to non-oil 
exporting developing countries. 
These dropped by SSbn to S35.4bn in 
foe second half of last year which 
"reflects banks' reluctance to lend 
to many countries in this group," 
the BIS said. 

There was also a S4bn decline to 
$29.4bs in unused commitments to 
smaller developed countries 
Euromarkets, Page 15 


UK and Ireland close 
to agreement on Ulster 


Continued from Page 1 

based on foe principle of acceptabil- 
ity to both communities in foe 
north, which would necessarily in- 
volve powersharing. 

The most thorny area still to be 
resolved centres, inevitably, on se- 
curity and justice, where the follow- 
ing measures are still being nego- 
tiated: 

• Linkage between the judicial sys- 
tems of north and south in which a 
southern judge would sit with two 
northern judges in the north, or a 
northern judge with two southern 
judges in the south, in terrorist tri- 
als. 

• Reform of the Ulster Defence 
Regiment, innlmHwg more training, 
phasing out of part-timers and 
more stringent vetting of recruits. 

• Harmonisation of methods of po- 
lice accountability with some re- 


forms in foe northern police author- 
ity. 

O Im pr ovements in policing meth- 
ods, particularly in areas heavily 
dominated by one or other commu- 
nity. 

The British Government believes 
these are all long-term issues which 
should be resolved gradually by ne- 
gotiation and should not form part 
of an agreement with the Irish Gov- 
ernment. Dublin is pressing for rad- 
ical - and visible - changes which it 
wants included in the agreement 

Underwriting the whole package 
is a pledge from President Reagan 
to set up a fund — the figure of 
S500m has been suggested - for aid 
to both parts of Ireland, together 
with substantial incentives for UJ5. 
c om p anies investing in foe Repu- 
blic or in Ulster. Substantial aid is 
also expected from foe EEC 
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Franco-German 
defence policy 

Continued from Page 1 

An important factor encouraging 
the French Government to 
strengthen its defence ties with 
West Germany is the hope of shar- 
ing the increasingly heavy burden 
of equipment costs - from a mili- 
tary observation satellite to the pro- 
pored European fighter aircraft 
with the West Germans. France's 
partners in the European fi ghter 
project are particularly nervous 
that President Mitterrand will find 
political blandishments to woo 
fhan rollnr Kohl into supporting the 
French concept of the plan, which 
his defence ministry has rejected. 

President Mitterrand also has im- 
mediate domestic political reasons 

for seeking closer military ties 

with West Germany. His Govern- 
ment is expected to come under 
heavy attack from foe opposition in 
the autumn over expenditure cuts 
in foe defence budget 


UK presses 
Brussels to 
relax curbs 
on business 

By John Uoyd, Industrial Editor, 
in Brussels 

THE BRITISH Government is 
pressing its European partners to 
agree to sweeping changes to Euro- 
pean Commission legislation, both 
present and proposed, to reduce 
“burdens on business." 

A document now before foe 
heads of the main EEC directorates 
from the UK representation to foe 
Community seeks to build on "a 
new mipnigg in member states to 
reduce burdens imposed by domes- 
tic legislation" by modifying or en- 
tirely dropping rules and directives 
in the areas of health and safety, 
employment, consumer mmI envir- 
onmental protection and transport 
It follows a plea for deregulation 
in the EEC made by Mrs Margaret 
Thatcher, the UK Prime Minister, 


at the European Council in March 
and is designed to influence the 
Commisrion’s draft on deregulation 
which will come before foe Luxem- 
bourg council in December. 

It is In line with a white paper 
(policy document) on deregulation 
presented last week fay Lord Young, 
Minister without Portfolio, and is 
primarily aimed at cutting back on 
the legal requirements on small and 
medium-sized enterprises, with foe 
object of creating more jobs. It is 
likely, however, to provoke strong 
opposition from foe European trade 
unions 

The document lists present and 
proposed measures which, in the 
UK Government view, constitute a 
burden on b usiness. The most im- 
portant section is that on the pro- 
posed legislation, because it is rec- 
ognised in Brussels that agreement 
to prune proposed legislation is 
much more likely thpo agreement 
to drop existing rules already 
adopted as domestic legislation in 
foe member states. 

British officials believe that the 
proposals will attract West German 
and Dutch support, with other coun- 
tries presently undecided. 

The document proposes to: 

• Improve conditions for part-time 
workers, and put their pay and ben- 
efits on foe same basis as full-time 


workers; 

• Entitle men and women to pa- 
rental leave and leave for family 
reasons; 

• Control the misuse of temporary 
labour, extending much the same 
protection to temporary as to full- 
time Workers; 

• To ensure equal treatment for 
men and women in self employed 
occupations', 

• Inform and consult employees in 
large companies on major decisions 
(VredHng directive); and 

• Provide for worker participation 
at board level (Fifth directive). 

In each case, the document re- 
commends scrapping the proposals 
largely on foe grounds that it in- 
creases employers’ costs, thus re- 
ducing competitiveness and poten- 
tial for jobs. 


Italian lira devalued 


Continued from Page 1 

bms realignment "allows the Ital- 
ian economy a margin of space to 
reabsorb losses of competitiveness 
which would not have been correct- 
ed by mere domestic economic mea- 
sures." 

Dr Tietmayer stressed on Satur- 
day that foe new economic mea- 
sures, which could well be diluted 
in parliamentary debate, are to be 
“closely observed by Italy’s EMS 
partners. They aim to raise extra 
revenue of L5,400bn through mea- 
sures which in many cases reflect 
simply a speeding up of social se- 
curity contributions by employers, 
or of advance payments by citizens 
alwmrfy fairing advantage of an am- 


nesty on illegal construction. There 
are also L866bn of spending cuts. 

Friday's turmoil in the foreign ex- 
change markets has caused im- 
mense embarrassment in Rome, 
and Prime Minister Cnuti has 
called for a full investigation of ap- 
parently botched lines of communi- 
cation between the Bank of Italy 
and ENI, the state energy group. 

The currency crisis was seeming- 
ly precipitated by ENI acquiring 
S125m on the Milan market This 
put immense pressure on foe lira 
without according to Sig Goria, 
ENI having any urgent need for the 
dollars. 


THE LEX COLUMN 

Creepers on the 
Chinese Wall 


The most feared individual in foe 
multi-capacity Gty institution of 
foe future will not be the chairman 
or foe personnel manager but foe 
compliance officer. A familiar fig- 
ure on Wall Street this pillar of rec- 
titude will be expected to ensure 
that conflicts of interest within di- 
versified finan cial groups are not 
exploited to the detriment of 
clients, or anyone else for that mat- 
ter. At the moment it is not much 
of a job. The City of London and its 
watchdogs are still u n d e cid ed about 
the rules with which the compli- 
ance officer will make everyone 
comply. 

There is sharp division not only 
about where the balance should be 
struck between self-policing and ex- 
ternal regulation but also about the 
approach that should be taken to- 
wards the creation of a rul ebook. 
Those who believe that hard and 
fast rules 'are impossible to apply in 
a rapidly evolving market are neat- 
ly matched by those who argue that 
it is in a rapidly evolving market 
that you most need foe rules. 

The Gty will presumably c h art 
its usual middle way between these 
two positions. Since existing con- 
flicts of interest will be greatly aug- 
mented by the creation of a princi- 
pal's function in most large Anns, 
new rules will need to be drafted 
and enforced. But, those firms 
argue, undue emphasis on the inter- 
nal separation of capacity would ne- 
gate the whole purpose of financial 
mergers and be unworkable to boat 

The defence of the broad status 
quo rests on the legitimate pre- 
sumption that the breach of Chi- 
nese Walls would, once discovered, 
be rfwmaging to nitpnt confidence 
and so against the firm's commer- 
cial self-interest This may be true 
in someareas. If a research depart- 
ment is perceived to be a servant of 
a corporate finance department the 
research product will rapidly lose 
its credibility. 

Some obvious safeguards can, 
and almost certainly will, be intro- 
duced. A research document should 
disclose whether the firm has acted 
in an advisory capacity to foe com- 
pany and whether it has made a 
market in the company’s securities. 
In that instance, the rough size of 
the firm’s current position should 
be disclosed. But for the most put 
the strength of foe wall between in- 
vestment research and corporate fi- 
nance can be left to the market to 
judge. 

In other areas, the threat of a loss 
of client confidence may be a pow- 
erful but insufficient deterrent 
Market-makers, for example, sim- 
ply cannot be relied upon to act in- 
dependently of corporate finance 


Venture Capital 
Buyouts 





departments in foe same firm. The 
stock exchange would evidently 
monitor the positions of a market- 
maker in cases where conflicts of 
interest arise, but it could never 
guarantee that a market-maker’s 
book was not shaped to suit foe re- 
lated corporate finance department 
during take-over. However awk- 
ward it may be for the market-mak- 
er to stop trading during a takeover, 
a dealings ban may be foe only 
answer. 

Fund management presents foe 
trickiest problem of alL The poten- 
tial conflicts of interest are so nu- 
merous and so glaring that associa- 
tion with a larger group may dam- 
age the fund manager's credibility 
even if every rule is strictly adhered 
to. The big firms are arguing 
strongly that their investment man- 
agement div isions should be al- 
lowed to continue dealing in securi- 
ties which are subject to a takeover 
in which their corporate finance de- 
partments are involved. 

But, even if that concession is 
granted, fund managers will need 
to report all their dealings in foe 
relevant securities. And the fact 
that they are dealing at all may 
arouse suspicion. Similarly, a 
discretionary client landed with 
shares provided either by the mar- 
ket-maker or the new issue depart- 
ment of the same firm may com- 
plain about sharp practice for no 
other reason than foal foe stock 
price has fallen. 

So long as Chinese Walls are not 
breached, association with a diver- 
sified firm may not add much value 
to a fund management business. 
And respect for those walls could 
easily have foe opposite effect The 
Government has decided, for foe 
time being, that investment man- 
agement should be permitted to re- 
main under the umbrella of the 
multi-service firm. In the end, how- 
ever, it may be commercial rather 
than regulatory pressure which 
could drive the business into inde- 
pendent hands. 


Dealers may come, and go, at 
ever increasing transfer (wi But 
however fragile foe goodwill upon 
which the large triple-capacity 
firms may have been founded, it 
would be foolish to suppose that 
they will fall apart under foe strain 
- commercial or moral. The t hree* 
way conflict of principle has been 
resolved, after a fashion, in other 
markets. It has been achieved 
through disclosure, visibility and 
that quaint old City virtue, probity. 

Buyout plan 

If the plans of Electra and hand- 
over have anything to do with it 
leveraged buyouts in the UK are 
just about to move up a gear o r faro. 
It may be some time before Electra 
Candover does battle foe likes of T, 
Boone Pickens, or tries to buy-any- 
thing remotely the size of Gulf OU, 
but the scheme to raise C300m for 
use in UK buyouts certainly raises 
the stakes. 

Of course, the mere existence of a 
large stand-by facility w which 
should mean that large deals can in 
future be executed without tedious 
consortium b uilding — can itself be 
expected to stimulate the demand 
side of the market As foe recent 
Hfiden deal demonstrated, a buyout 
can be the best of takeover de- 
fences, if there is Bmp to arrange it 
When Haden’s management was 
trying to avoid being absorbed by 
Trafalgar House, institutional back- 
ing for a buyout was an attractive 
substitute for an alternative bidder. 
The role of white knight is one that 
Electra Candover thinks it might 
profitably cultivate. 

In a more relaxed tempo, the 
move towards corporate steamlin- 
ing in really large groups can make 
even businesses of some size ap- 
pear peripheral BATs packaging 
subsidiary, M&rdon, is just the sort 
of substantial company - not too ur- 
gently up for sate -that this scheme 
could for the first time bring within 
range of UK buyout financing. 

The way that foe scheme is being 
structured should make it accessi- 
ble to institutions that need to hold 
their investments directly. Tim idea 
is that Electra Candover will be giv- 
en discretion to m«h» investments 
and call down funds (pro rata to the 
original commitments of foe partici- 
pants) but that tiie subscribers mil 
nave, full control of their invest- 
ments once made. Given that there 
is a fair amount of interest from 
U.S. investors, who know the form 
and are attracted by the chance to 
trawl an under-fished market, at- 
tracting funds should be no prob- 
lem. first time round, anyhow. 


BOWATER INCORPORATED 

Half year profits up 
despite slowed demand 
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for six months were up 23% despite 


★ Pulp remains depressed. 

i ’■ 

■. ■ . ■ 

★ Income from newsprint and coated paper continued 
to improve. 

★ New coated paper capacity ahead of schedule. 

Bowater Incorporated of Darien, Connecticut is foe largest producer of newsprint in foe USA, 
and a major manufacturer of coated publication paper, bleached kraft market 
pulp and continuous business forms. 
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France spells out 
renegotiation terms 
for S4bn credit 


BY PETER UOKTAGNON IN LONDON 


FRANCE has finally taken the 

phinge and unnnimp g ^ tcrnm; under 

which it is to renegotiate the S4bn 
credit raised In 1983 at the height of 
pressure on the franc. 

On Friday Societe Gongrale, the 
original agent; was A f ) (or 

the renegotiation, which involves 
both a reduction in margins and 
fees, although the .original maturity 
of 1932 has been retained. The 
move has been expected for some 
time, although it was held up while 
France arranged a similar refinanc- 
ing of borrowing arranged through 
the EEC at the same time. 

Under the new deal, France is to 
repay 5400m ahead of schedule, 
leaving a term loan of 51.28bn and a 
standby credit of S2JJ4bn still in 
place. Both those loans currently 
have a margin of Yt per cent over 
Eurocurrency rates, bat in the case 
of the standby it is to be reduced to 
Vt per cent and of the term loan to Ht 
per cent for four years felling to 
per cent thereafter. - - 

The commitment fee cm the 
standby credit is to be cut from !A 
point to Mi for the next four years 
and to 10 basis points thereafter. 
There is to be a renegotiation fee of 
10 basis points. 

Bankers say that those terms are 
very fine, but in the light of current 
market conditions seem, pitched 
about right Smaller deals for Dan- 
ish and Italian borrowers have 
come to the market on similar 
terms recently, indicating a willing- 
ness of banks to do business at such 
levels. 

Moreover a fail-back exists for 
France if some banks already in the 
deal do drop out That might hap- 
pen, for example, if Middle East 
banks which have trouble funding 
very low margin credits decide not 
to accept the new terms. In that cir- 
cumstance, France could always in- 
crease the Japanese share of the 
deal, which is currently 33 per cent 

This year, restrictions on the 
share Japanese banks may take of 
any single syndicated loan have 


been lifted. Many bankers also be- 
lieve that Japanese are now 
saturated with floating-rate notes 
and Euronote facilities and looking 
for more credit business. 

Also the growing resignation of 
the banking industry to low credit 
margins is demonstrated by an- 
other of last week's new credits, a 
S2O0m. eight-year deal for the So- 
viet Union. It bears a margin of 
per cent throughout - the finest 
terms yet accorded to a Comecon 
borrower. 

Moreover, the deal is believed to 
be the first for several years to in- 
clude a U.S. lead manager, in the 
hum of first Chicago, which is to be 
agent Other lead managers are Ar- 
ab Rank , Basque Indosuez, Dresd- 
ner. Fuji, Industrial Bank of Japan 
(Germany), Hansallis -Osake-Pank- 
ki and Sanwa International. 

Elsewhere, the flow of Euronote 
facilities from UK borrowers con- 
tinues with a 5150m, eight-year deal 
for United Biscuits led by Morgan 
Grenfell The facility incorporates 
an option for the borrower to ar- 
range interest-rate swaps through a 
tender panel as well as drawings in 
the form of dollar Euronotes, short- 
term multicurrency advances and 
sterling acceptances. It carries an 
annual fee of Yi per cent for the first 
four years rising to 15 basis points 
thereafter. Drawings on the asso- 
ciated revolving credit will bear in- 
terest at a margin of % per cent for 
four years rising to % per cent 

Land Rovcr-Leyland’s sterling ac- 
ceptance facility has been increased 
by £50mto £150m, while in the Far 
East Korea Exim Bank is arranging 
a 5250m. five-year note issuance fa- 
cility through BT Asia. 

It carries a 14 per cent fee and a V» 
per cent maximum margin. Partici- 
pants will obtain an extra yield 
through an unusual feature provid- 
ingfor the difference between the 
selling yield on the notes and the 
maximum margin to be split equal- 
ly between the borrower mid under- 
writers. 


INTERNATIONAL BONDS 


Texaco cashes in on the slide 


BY MAGGIE URRY IN LONDON 

LAST WEEK demonstrated. If any- 
one needed reminding, that money 
can be lost with amazing rapidity in 
the Eurobond market. Between 
Wednesday and Friday a group of 
eleven new issue houses, led by 
Credit Suisse First Boston had lost 
- on paper - SShn. Sadly, making 
money usually takes a little longer. 

Texaco, the U.S. ail major, is the 
lucky borrower which effectively 
gets the benefit of these losses, by 
tying up a S30Dm bond issue on 
what now look like ludicrously 
rlipap terms. 

Back in April, Texaco joined in a 
rush of bond issues which followed 
a sharp downward revision of the 
UJ5. first-quarter gross national 
product figure. That revision set the 
market racing and Texaco was able 
to get tight terms on a deal led by 
Union Bank of Switzerland (Securi- 
ties). 

Last week the second -quarter 
GNP figure was to be revised on 
Thursday and analysts expected an- 
other downward move. This time 
Texaco came to the market ahead 
of the figure's release and chose its 
more traditional bank CSFB to lead 
the deal The terms were again ag- 
gressive, but if the market had 
roared ahead the issue would have 
s ucc e eded. And CSFB could have 


re-establis h ed the relationship 
without losing money. 

But everything went wrong. The 
figures leaked out early then 
Mr Paul Volcker, chairman of the 
U.S. Federal Reserve, upset the 
bond markets with a strong hint 
that U.S. interest rates will not be 
coming down. The New York bond 
market fell heavily, and Texaco's is- 
sue slumped. By Friday it was bid 
at a five point discount, to its 08% is- 
sue price, and the fees total 2 
points. 

If you want to take a view on the 
Treasury market, buy Treasuries, 
not a mis-priced Eurobond issue.” 
observed one banker last week. If 
the market goes up the Treasury 
bonds will perform better than the 
Eurobond If the market falls the 
Eurobond will fall further. 

Another was more sympathetic: 
“We’re in a risk business, They 
made a judgment, they got it 
wrong." 

The lesson was not to be learned 
quickly enough, however, for an- 
other deal last week, lanrwhnd on 
Thursday morning for Trafalgar 
House. This too was caught in the 
market's slide and finished on Fri- 
day trading at a 4 points discount to 
its par issue price. 

with the Eurodollar market in 
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such a nervous mood, few syndicate 
managers were looking forward to 
launching more issues this week. 

The floating rate note market 
was also twitehy last week. One 
syndicate manager joked: "You 
could bring the Bank of England at 
a Vi per cent over Libor (London in- 
erbank offered rate) and Fm not 
sure it would go ." 

Once again the Australian and 
New Zealand currencies were alive 
with the new bond issues last week. 
The market is beginning to look 
overloaded with paper and the dis- 
tribution fthnnw&ig through the Eu- 
ropean continental banks to retail 


investors are getting dogged. Only 
the right name and the right cou- 
pon will sell now. 

General Motors Acceptance 
Coip's issue, for instance, with a 
generous 12 ! A per cent coupon, was 
trading close to its 100V1 issue price 
by the weekend. And the Ford is- 
sue, launched on Friday, a re- 
spectable start. 

Buyers for the Euroyen zero cou- 
pon issues - the latest novelty to 
come from the liberalisation of the 
market - seem even harder to find. 
Syndicate managers were afraid 
that their best hope was to hold the 
paper for six months until it can be 
sold back into Japan. 

Both the D-Mark and the Euro- 
pean currency unit bond markets 
have continued to improve as atten- 
tion switches away from the dollar 
sector. The Swiss franc foreign 
bond market has been quieter, 
though on Friday SBCs pricing of 
the ETB issue at par rather than a 
discount shows that some bankers 
believe the market should rally, 
ft Deutsche Bank has appointed 
two new managing directors of 
Deutsche Bank Capital Markets in 
the wake of Mr Karl MieseFs resig- 
nation. The two - Dr Rolf Levedag 
and Mr Stanley Ross - were bath 
previously executive directors. 


National Intergroup 
cuts loss in quarter 


BY CHRIS CAMERON-JONES IN 

NATIONAL Inter group, the U.S. 
steel and financial services concern, 
turned in a reduced second-quarter 
loss compared with the first three 
months. The net deficit at the com- 
pany, whore diversification away 
from steel has attracted corporate 
predators, was S12.3m or 60 cents a 
share, against S17-9m, in the 
opening quarter and a profit of 
$8. 36m or 22 cents a year earlier. 

The improvement on the preced- 
ing three months was due to record 
earnings by the financial services 


NEW YORK 

side and narrower losses on its 50 
per cent share of National Steel, 
now half held by Nippon Krifcun of 
Japan. 

For the six months National In- 
tergroup's loss reached 530.19m or 
51.87 a share, compared with a 
SI 0.07m or 11 cents profit last time- 

Mr Howard Love, rimirmiin and 
chief executive, said that the steel 
company showed an operating prof- 
it in June and the National Alumini- 
um offshoot is expected to be profit- 
able in the wwmji half. 


Pressures on margins 
curb Lockheed growth 


BY OUR NEW YORK STAFF 

LOCKHEED, the California-based 
defence contractor, reported net 
profits 115 per cent ahead in the 
second quarter and expects full- 
year sales and earnings to continue 
to show good gains over 1984’s re- 
cord results. However, pressure on 
margins restrained the rate of earn- 
ings growth. 

Net earnings for the quarter were 
up at 587m or SL32 per share, from 
S78m or 5151 per share, taking the 
half-time total to 5171m,' or 52.59, 
from S14Bm or 5256 previously. 


Sales in the latest quarter 
reached S2.21bn, up from 51.93bn. 
lifting the first half turnover to 
54.35bn. from S3.52bn last time. 

Mr Roy Anderson, chairman and 
chief executive, said margins were 
under pressure because of in- 
creased research and development 
spending and low margins on some 
foreign service contracts and US. 
government programmes. 

The funded order backlog at June 
30 stood at S&3bn compared with 
59.4bn six months earlier. 


Southern Life makes 
record issue on 
Johannesburg SE 


BY JIM JONES IN JOHANNESBURG 


THE Southern Life Association, 
South Africa's fourth largest life as- 
surer, will today offer 23 per cent of 
its shares to the public for R162m 
(S85.6m) in the biggest initial public 
offering in the history of the Johan- 
nesburg Stock Exchange. 

The offering represents one of 
the final stages in the polarisation 
of ownership of the country's pri- 
vate sector. 

Southern is offering 38m shares 
to the puhlic at R4.25 each. Of these 
shares, 2fim will be preferentially 
allocated to policyholders, employ- 
ees, agents and the pension fund of 
Barclays National Bank, one of 
Southern's major existing 
shareholders. 

Southern was a mutual life office 
until April 1984 when it merged 
with Anglo American Life (Amlife), 
the life assurance arm of Anglo 
American Corporation (AAC) 
which, in turn, is South Africa's 
largest mining, industrial and fi- 
nancial conglomerate. Apart from 
some rationalisation benefits, the 
merger was widely seen as neces- 
sary to create an assurance group 
which was sufficiently large to com- 
pete effectively with Old Mutual 
and Sanlam, the first and second 
largest life offices. Following the 
present share issue, AAC will be 
Southern's largest shareholder, 
with 40 per cent of the equity. A fur- 


ther 30 per cent is expected to be 
held by Barclays National Bank, 
which paid R135m last year for its 
present interest. 

Five major groups, AAC, Old Mu- 
tual, Sanlam, Liberty Life and Rem- 
brandt, dominate the South African 
economy and control about four 
fifths of the country's non-agricultu- 
ral private sector. They compete in- 
tensely to acquire assets and, with 
the exception of Rembrandt, place 
particular emphasis on generating 
strong life premium income cash 
flows, which can be deployed to 
acquire further assets. 

Southern's premium income rose 
by 8.8 per cent to R563m in the fi- 
nancial year ended March 31, 1985 
from R528m in the previous year. 
Investment income rose by 37.7 per 
cent to R362m from R263m and to- 
tal net assets increased to R4.21bn 
from R3.47bn. 

Southern's directors say that at- 
tributable earnings ore expected to 
rise by 20 per cent to 29.2 cents a 
share during the current year and 
that the company's policy is to pay 
dividends equivalent to two thirds 
of income. 

Southern says that this implies a 
total dividend of 19.5 cents a shore 
in the current year and point out 
that at the 425 cents issue price 
Southern’s shares yield a prospec- 
tive 4.6 per cent 


UPI move on union contract 


UNITED Press Internationa], the 
struggling UJ5. newsagency, has 
filed an application in bankruptcy 
court to terminate its union con- 
tract, saying it must get wage and 
benefit cuts to help it find a buyer. 

UPL which has been operating 
under Chapter 11 of the U.S. Bank- 
ruptcy Code since April, took the is- 
sue to court after felling to win the 
concessions in negotiations with 
the Wire Service Guild. 

The news agency said it expected 


revenues of between S93m and 
$S5m this year, and without union 
concessions it would make a profit 
of between 5500,000 and S1.8m. The 
concessions would add a further 
S1.5m to profits. 

After the union talks broke down 
on Wednesday, Mr William Morris- 
sey, president of the g uild , said he 
believed R was premature for the 
news agency to abrogate the con- 
tract before it found an acceptable 
buyer. Reuter 
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New issue > July, 1985 




U.S. $250,000,000 


Atlantic Richfield Company 


1014% Notes Due July 2, 2000 


Salomon Brothers International Limited 


Credit Suisse First Boston Limited 


Deutsche Bank Aktiengeselischaft 


Goldman Sachs International Corp. 


Morgan Grenfell & Co. limited 


Shearson Lehman Brothers International 


S. G. Warburg & Co. Ltd. 


Dresdner Bank Aktiengeselischaft 


Merrill Lynch Capital Markets 


Morgan Stanley International 


Swiss Bank Corporation International Limited 


This announcement appears as a matter of record only. 


New Issue 



Canadian $75,000,000 

Shell Canada Limited 

/Incarporofed under the laws of Canada) 

11%% Debentures due July 15, 1992 
Issue Price 100.25% 


Wood Gundy Inc. 

Aigemene Bank Nederland N. V. 
Credit Suisse First Boston Limited 
Dominion Securities Pitfield Limited 
Orion Royal Bank Limited 

Swiss Bank Corporation International 
Limited 


Morgan Stanley International 

Amro International Limited 
Deutsche Bank Aktiengeselischaft 
McLeod Young Weir International Limited 
Salomon Brothers International Limited 

Union Bank of Switzerland (Securities) 
Limited 


BankAmerka Gipilal Markets Group The Bank of Bermuda Bank Gulzwiller. Kurz. Bungener (Oi erseas) Bank Hcusser & Cie. AG 

i.iimi.-.l Li mil ■-] 


Bank Leu international Ltd. 

Bankhaus Hermann Lampe 

K'jninMniliiei'wll^. ImIi 

Banque Internationale a Luxembourg 

>»'i Irl- Au-n\nie 

ButL-nsche H> pothef.en- und U'echsef-Bank 

AkllHniv-nlls. Ivdl 


Bank of Montreal Bank Morgan Labour here (Curacao) SNA'. 

Danque Bruxulh— Lambert S A. Banquc Generate du Luxembourg S.A. 


Bank of Tokyo International 

Limited 


Bjitqut'Panbas Capital Markets 


Banquc Worms 


Bayerisrhp Landeshanfc Girorenfrola 


Baring Brothers & Co.. 

Limilcd 

Bdyerische Vereinsbani: 

Akl IdlKTA'l I V lull 


OiemiLdl Bank international Group C1BC Citicorp Capital Markets Group Commerzbank County Bank Credit Lyonnais 

I.iUjiIhI .Maif-npcn-lhi thill Limited 


Credit du N'ord 


Dai-lchi Kangvo International 

l.inui-d 


D.uu-d Europe 
I miii.-l 


Deutsche Girozentrale 

•U-ul j ho 1. i>ni niu imII umL- 


DC Bank 

P»ii!M.hi* Lk.-nosxms<JulisbdnA 


European Banking Company First Interstate Limiind Fuji International Finance Generate Bank 

IiiiiiH' J ' L urn led 


En ski Ida Set unties 

sJuindiiuii.1 a I'juLilda Ijmiliii 

Genossenschafllichc ZentralUmk AC Girozentrole und Bank dur usterreichischen Sparkassen Goldman Sachs International Corp- 

\ jrniu AUl.'imiv- Il-I lull 

Great Pacific Capital S.A. Hambros Bank Limited Hessiwlie Landwibaiik Hill Samuel & Co. Kidder. Peabody International 

• i dr.i.'jtii Ml. 1 - Limited l.lllnlili 

Klein wort. Benson F. van Lansihol. Bankicrs N V. Lloyds Bank International LTCB International Merrill Lynch Capital Markets 

I imiictl • imiii'it t inniud 

Midland Doherty Mitsubishi F inant p international Mitsui Finam o International Samuel Montagu & Co. Morgan GrenteiJ & Co. 

I imi'itl " Li nn It'll Liniihd Limited Limited 

Morgan Guaranty Ltd N'ederlandse Crcdielbank NV Nederland scltc Middenstandsbank N.V. The Nikko Securities Co.. (Europe) Ltd. 


Norddeufsthe Lmdcsbank 
Onnr-riiiale 


Sal. Opperihrim jr. & Cie. 


Oslerrcii-Itische Landcrtunk 

AklleilfMu.'Usclull 


Nomura international 

Limited 

Pierson, Heldring & Pierson N.V. PK Chmlianid Bank lUK) Lid. Kubabank Nederland Richardson Greenshields of Canada (U.K.) 

Li mill'd 


Schooller & Co. 

(unkaliiviigwilu hill 

Standard Chartered Merchant Bank 


J. Henry Schroder Wagg Si Co. 

Li mill'd 


Tokai international 

Limited 

Wcsldeulscho Landus-bank 

t.lld.'i MUte 

July JOSj 


SchtvcireriSLher Hvpotheken- und Handelsbank Societe Gcneralc 
Thu Taiyo Kobe Bank (Luxembourg] S.A. 

S. G. Warburg & Co. Lid. 


Sumitomo Trust International 

Limited 

Toronto Dominion International Vereins- und Westbank 

I uniii-'l AliimpfsHhUiaft 

IVestfaienbank Yamaichf International (Europe) 

At lll'lll# "•■']] V lull 


I united 


Vasuda Trust Europe 

Li rnliiii 
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INTERNATIONAL CAPITAL MARKETS 


Bears hold centre stage as Fed’s intentions are re-assessed 


U.S. BOND prices rode the 
rollercoaster of expectations 
last week and ended up on the 
down side as the Implications 
of Fed chairman Mr Paul 
Volcker's Congressional state- 
ment sank home. 

Mr Volcker’s two days of 
Humphrey-Hawkins testimony 
threw the financial markets 
into turmoil. With the credit 
markets hanging on his every 
word bond prices swung wildly. 

The action began on Tuesday 
with short-term rates tumbling 
and the long bond gaining more 
than a point, partly in response 
to the pre-release of the Fed's 
half-yearly report to Congress. 
Among other things the report 
disclosed that the Fed had 
decided, as expected, to re-base 
Ml, effectively sweeping exces- 
sive montary growth to date 
44 under the carpet " and to 
widen the Ml target range for 
the rest of the year. 

The Fed will now aim for Ml 
growth of between 3 and S per 
cent in the second half, starting 
with the second-quarter average 
as a Ease. The new target re- 
places the previous goal of 4 


US. MONEY MARKET RATES (%) 



Lon 

1 week 

4 wfts 

—12-month— 


Friday 

■go 

ago 

High 

Low 

Fed Finds (weekly average) 

7.69 

7.05 

7.10 

11.77 

7.10 

Three-month Treasury bills 

7.16 

7.10 

7.04 

10.77 

6. 87 

Six-month Treasury bills — 

7J7 

7.18 

133. 

10.83 

6.81 

Three-month prims CDs 

7.75 

7.65 

7.60 

11.68 

7.33 

30-day Commercial Paper .. 

7.63 

7.50 

7.25 

11.38 

6.9S 

90-day Commercial Paper — 

7.63 

7.45 

7.30 

11-25 

7.00 

US. BOND PRICES AND YIELDS (%) 




Lost 

Change 



4 wks 


Friday on week 

Yield 

ago 

ago 

Seven-year Treasury 

mi 

- V 

10.16 

10.15 

(new) 

20-yoxr Treasury 

100% 

- % 

10.71 

10.61 

(new} 

30-year Treasury 

106V 

- % 

10.50 

10.44 

10.57 

New 10‘year "A" Financial 

n/a 

- 2V 

11.13 

10.75 

11.00 

Now "AA" Long utility — . 

n/n 

- 2V 

11.63 

11.30 

11.63 

New "AA" Long Industrial 

n/a 

- 3 

11-60 

11.16 

11-50 


Source: Salomon Bros (mimaHil. 

Money Supply: In the week ended July 8 Ml rose by SZOOm to 5596 4bn. 


to 7 per cent Ml growth from 
the 19S4 fourth quarter. 

The markets initially read 
the change as a bullish signal, 
leaving room for farther easing. 
The rally continued through 
Wednesday, but began to turn 
sour as the Fed chairman 
elaborated on the Fed’s views 
and made it increasingly dear 


that a further discount rate cat 
was not in the immediate offing. 

But bond prices bounced back 
late on Wednesday after the 
revised second-quarter GNP 
figure was released showing a 
weaker than expected 1-7 per 
cent real rate of growth, com- 
pared with the 3.1 per cent flash 
estimate. 


By Thursday, however, the 
bulls were in full retreat again 
as bond prices plunged by over 
two full points— -more than wip- 
ing out earlier gains. Adding to 
the market gloom was the 
dollar’s slide — raising fears of 
a foreign investor sell-off of 
do liar-denominated securities, 
an apparent break-down in Con- 
gressional budget-cutting talks, 
and evidence of a slightly less 
accommodative Fed stance in 
its open market operations. 

But the under liyng negative 
tone of the markets reflected 
a re-assessment of Mr Volcker's 
testimony and the Fed’s inten- 
tions. 

While deep divisions exist 
among senior Wall Street 
economists in their interpreta- 
tion of the Fed chairman's com- 
ments, a consensus emerged 
that his basic message was that 
the monetary authorities are 
seeking to discourage, at least 
for the time being, any further 
declines in short-term rates. 

Ur Volcker made it clear that 
the Fed already considers that 
it has laid the foundations for 
an economic rebound in the 


UK GILTS 


Setback for attack on 10% yields 


CAN THE UK gilt-edged mar- 
ket break through the signifi- 
es ut 10 per cent yield barrier? 
At the start of last week the 
market was advancing strongly 
towards tbe target, which has 
proved unbreachable in recent 
years. By Wednesday night 
yields on high-coupon long- 
dated stocks bad fallen to 10.16 
per cent. 

The market had risen every 
day for 13 days by Wednesday's 
close. But by the weekend a 
retreat had been called, 
although prices were still 
ahead on the week. The ques- 
tion is whether the setback 
heralds a re-grouping or if the 
final attack has been delayed 
until the autumn at the 
earliest. 

Behind the market's rise has 
been first the strength of the 
pound against the U.S. 
currency, which allowed the 
half point cut in clearing banks 
base rates to 12 per cent last 
Monday, and secondly heavy 
buying by overseas investors. 
The two factors are connected 
as currency gains are the 
greatest incentive to foreign 
purchasers. 

Sterling kept on. upwards 


reaching $1.42 mid-week and 
the optimists in the market 
were hoping for another base 
rate cut soon, if not within 
days. On Monday the Govern- 
ment Broker sold out his con- 
ventional tap — Treasury 10 per 
cent 2004 — nicely in time for 
tbe end of the July banking 
month on Wednesday. 

Three taplets, each of £200m, 
were issued to replace the tap 
and started trading on Friday 
morning but by this time news 
from tbe U.S. had dampened 
the market down again. Interest 
rates there are now not 
expected to fall for a while 
and the pound slipped once 
more. That has dampened gilt 
market hopes of a further cut 
in base rates. 

Although one of the taplets — 
Exchequer 11 per cent 1989— 
was sold out on Friday morning, 
rumour has it that a UK bank 
said yes to the whole lot and the 
market hardly saw it The 
other two were then trading 
below the level at which the 
Bank of England had bought 
them from the Treasury. 

Overseas buying— which has 
been running at extraordinarily 
high levels this year, reaching 


£2bn in the first half according 
to one estimate — dried up at the 
end of the week. 

Without the pound and the 
foreigners pushing the market 
higher, a period of consolidation 
looks the best that can be hoped 
for over the next few weeks. 

Certainly domestic buyers 
have not been keen to put cash 
into the market It is not for the 
lack of funds — gilt dividends are 
at a seasonal peak in July, and 
there have been two large stocks 
redeemed. For these investors 
10 per cent yields are a strong 
psychological barrier. 

Figures released on Thursday 
showing that net gilt sales to the 
UK non-bank private sector — 
the buyers that matter in the 
Sterling M3 calculations — had 
been nil in banking June are 
probably not as significant as 
some observers first thought 
The heavy redemptions would 
account for the zero net figure 
and it is further evidence of 
large overseas buying. 

It may even suggest that the 
authorities are relaxed about 
funding, and certainly the old 
desire to overfund to try to 
reduce Sterling M3 seems to 
have gone. 


Sterling’s next wobble could 
be caused by a return of the old 
worry — oil prices. The 
Organisation of Petroleum Ex- 
porting Countries starts another 
meeting today. While the gilt 
and foreign exchange markets 
seem to have shrugged off oil 
of late, there is always the 
chance that it can suddenly be- 
come a factor once more if 
OPEC decides on price cutting 
or the meeting ends in disarray. 

The index-linked sector has 
come to life again, as more and 
more brokers are recommend- 
ing switches from conventional 
stocks. Index-linked look cheap 
in terms of the historic relation- 
ship between the two. The 
Government Broker sold his 
Treasury 2$ per cent 2001 stock 
last week — it had been sitting 
around since mid-May — and he 
supplied some Treasury 2J per 
cent 2013. 

The market is still thin, and 
some brokers detect a desire at 
the Bank of England to expand 
the sector greatly in coming 
months to make it more attrac- 
tive for dealers in the post-big 
bang gilt market to make con- 
tinuous prices in them. 

Maggy Urry 



DAI-ICHI KAIMGYO FINANCE CHONG KONG1 LIMITED 

U.S. $150,000,000 
103/8 per cent. Guaranteed Notes Due 1990 
guaranteed by 

THE DAI-ICHI KANGYO BANK, LIMITED. 


Dai-Ichi Kangyo International Limited 

BankAmerica Capital Markets Group 

Bankers Trust International Limited - 

Credit Suisse First Boston Limited 

Manufacturers Hanover Limited 

Shearson Lehman Brothers International 


Amro International Limited 
Chase Manhattan Capital Markets Group 
Citicorp International Bank Limited 
Credit Lyonnais 

Dresdner Bank AktiengeseUschaft 
Goldman Sadis International Corp. 

Kidder, Peabody International limited 
Morgan Guaranty Ltd 

Nippon Kangyo Kaknmarn (Europe) Limited 
Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 
S. G. Warburg & Co. Ltd. 

May, 19SS 


Banque Paribas Capital Markets 
Chemical Bank International Group 
Credit Commercial de France 
Daiwa Europe Limited 
First Chicago Limited 
Hill Samuel & Co. Limited 
Merrill Lynch Capital Markets 
Morgan Stanley International 
Nomura International Limited 
J. Henry Schroder Wagg & Co. Limited 
Union Bank of Switzerland (Securities) l imited 
Yamaichi International (Europe) Limited 

This announcement appears as a matter of record only. 


second half, as Dr Henry Kauf- 
man of Salomon Brothers notes, 
the Fed now appears much less 
willing than previously to resist 
day-to-day upward pressures on 
the Fed funds rate. 

The Fed's generally accom- 
modative stance was underlined 
by the Ml re-basing but, os 
Dr Kaufman says, “ Mr Volcker 
emphasised that the higher 
target should not be inter- 
preted as an easing in the Fed’s 
anti-inflation stance. Rather, it 
is an adjustment to the very 
unusual relationship between 
money and the economy earlier 
this year. 

" Indeed, the Committee is 
sensitive to the risk that the 
very recent spurt in Ml may 


ultimately prove excessive. The 
Fed chairman made It clear 
that the new target range 
implies a sharp deceleration in 
the growth of Ml— a necessary 
development in view of the fact 
that Ml is about *7bn above the 
upper end of the new target 
range.” 

Economists also noted that 
the Fed's aggressive easing 
earlier This year was also inten- 
ded in part at curbing the 
dollar. Now that the U.S. cur- 
rency has declined by about 
10 per cent from its first- 
quarter level, such a need is 
less pressing. Indeed Mr Vol- 
cker warned that the onus Is 
now clearly on Congress to get 
the Federal budget deficit down. 


For the credit markets there 
are other immediate negatives 
including a flood of upcoming 
new supply. On Wednesday the 
Treasury will auction $925bn 
of two-year notes to be followed 
by details of the upcoming 
$21 bn quarterly refunding next 

Against this there are some 
senior ecoonmhns like Mr 
Philip Bravennan of Briggs 
Schaedle who believe that the 
market sell-off is both overdone 
and will shortly be reversed. 

For the moment, however, 
the bears appear to hold the 
centre stage in a confused 
market. 

By the close on Friday, 
government bond prices were 


lower by between i and | 
points and the Treasury tang 
bond yields, at 10.5 per cent., 
is pack near the levels of late 
June. 

In the corporate- markets 
bond prices also sagged while 
new issue rates rose by between 
five and 25 basis points. Cor- 
porate new Issue volume has 
settled down from the frenetic 
pace of the first six months qf 
the year when an average, of 
$ 6 - 2 bn in new paper wax 
brought to market each month. 
According to Salomon Brothers 
estimates, new issue volume' in 
July is likely to be dose-in 
around $5.1bn. 
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FT INTERNATIONAL BOND SERVICE 


UJS. DOLLAR Chg. Of 

STRAIGHTS linwl Plica week 

AHFC O/S Fin 1t% 34 

AIDC 11 89 

AIDC 11% 90 

Antfr Savings 12 69 ... 

Amor Savings 12V 69... 

Asian Dev Bk 114t 93 

Australis 114. 90 

Australis 11 s * 93 

Australis 11% 98 

Austria IS 1 ! B8 75 

Avco Fin 13V 91 

Bk Nova Scotia 13% 87 
Bsnk of Tokyo 12-*, 92 
Bank Ol Tokyo 13% 91 
Bank of Tokyo 13V 89 
Bergen Bsnk IT** 90... 

BP Capitsl 1% 92 

Br Col Hydro 11% 93... 

Br Col Hydro 12% 14 
Br Col Hydro 12*1 13 


Csissa Nat En VI V 95... 

Canada 10% 88 

Cask! Computer 5V 89 

CBS Inc IP, 92 — 

Centrust S & L 0 10... 
Chesabraugh 12 93 ... 
Chrysler Fin 13V 94 ... 
Citicorp O/S IQ 3 , 90 ... 
Citicorp OfS 11 3 « 90 ... 

Citicorp 11 3 « 92 

Citicorp 1H ®7 

Citicorp O/S 14 94 ... 

CNCA II 1 , 32 

CNCA 13% 91 

Coasrfed Ini 12V 88 ... 

Coca-Cola 11», 88 

Comp Bancsire 13% 90 

Comsat 12V 91 

Creditanstalt 13 s , 91... 
□eiiehi Kangyo 12V 90 
Denmark W» 90 ...... 

Denmark 11% 92 

Denmark 12V 32 

Denmark 13 92 ......... 

Denmark 13V 91 

Denmark 13', 88 

□on mark 14 91 ......... 

Digital Equip 11% 89... 
Dutch St Mines 11V 91 
Eksportfinans 11'* 92... 
Fkanortfinan* II 3 * 90 .. 

Elec de France It's 93 
Elec de France 12% 87 

EEC 11 87 

EEC 11% 90 

EC 12 S3 

Elf-Aquitaina 10% 89 ... 
Ericsson L M 10V 88 
Euro Inv Bk 11% 90 ... 

Euro Inv Bk 11V 91 

Euro Inv Bk 12V 90 ... 

EDC 9V 88 

EDC 10 88 ...... 

EDC 10V 88 

EDC 11V 89 

EDC 12 89 

EDC 13V 87 

Fed Dept Sara 11 90— 
Finland 11V 88 ...... ... 

Finland 12V 94 — . 
Finnish Export 12V 87 
Firsrfed Mich 13V 89 
Florid* Fed 12V 89 ... 
FNMA 11V 81 ......... 

Gen Elec Cred 0 96 ... 

Gan Elec Crad 9V 91 ... 

Gen Elec Cred 10V 90 
Gen Elec Crad 11 91 ... 

Gen Elec Cred 11V 87 
Gen Elec Cred 12 94... 

Gen Foods Cap 11V 90 
General Mills 12 91 ... 

GMAC 10 88 200 

Gen Motors Acc 10V 90 200 
Gen Motors Ac 11V 90 
Gen Motors Ac 13 88 

GTE Finance 12 96 

Gulf Oil 10V 94 

Gulf 011 12V 87 

GZB 14 91 

Holl Air Fin 12V 91 ... 
Household Fin 11V 92 

IBM 9V 88 

IBM /WTC) 10V 89 ... 

IBM Credit 11 89 ...... 

IBM Credit 13V 87 — » 

IBM 12V 92 

Ind Bk Japan 10V 92— 

Ind Bk Japan 10V 95 ... 

Ind Bk Japan 11V 89 
Ind Bk Japan 11V 91 
Ind Bk Japan 13V 91 
Int-Amer Dev 12V 91 ... 
Int-Amar Dev 11V 94 ._ 

Int Paper 12 91 

Int Stand Elec 0 97 ... 

Int Stand Elec 12 98 

ITT 11V 89 - 

ITT 12V 94 

Japan Airlines 12V 94 
Japan Dev Bit 11V 91 
Kellogg Co 10V 90 ... 
Kellogg Co 11V 92 ... 
Kimberley. Clark 12 84, .. 
Kyowa Fin HK 12V 90 
Long Term Cred 10V 90 
Long Term Cred 11 90 
Long Term Cred 11V 89 
Long Term Cred 12 90 
Long Term Cred 12 S3 

Mecy H H 11V 91 

Macy R H 11V 95 

Marubeni T1V 91 

McDonalds Fin 11V 94 
Merrill Lynch 12V 94 ... 

Minbes B% 89 

Mitsubishi 5V 68 

Mitsubishi Cp 10V 92... 

Mitsubishi Cp 10V 95... 200 
Mitsubishi Co 12V 91... 100 
Mitsui Eng 7V 88 ... 50 

Mitsui Fin 12V 92 100 

Mitsui Tst Fin 12 gi ... inn 

Mobil Corp 10V 90 200 

Montreal City 12V 91... 70 

Mgn Guaranty 12V 89— 150 
Morgan J P iiv 92 ... im 
M ount Isa Rn 13V 87 TOO 
® Munl » 11V 90— 75 

Ned Gasunie 11V 91 ... 7B 
Jj Eng L» Mfg 11V 95 149 
Newfoundland 13 91 .. 75 

Nippon Crd Bk 13V 89 100 
Nippon Tel Tel Iiv BO 100 
Nippon Tel Tel 13**,, 94 ISO 
Nissho-lwal 6% 89 . 

Nomura 6V 
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Nova Scotia 11V 9t'"" 100 
Nova Scotia 11V 98 ... too 
C aster Post 12V 89 ... 75 

ObbayashLGuml 7V 89 BO 
Ontario Hydro 11V 94 200 
Ontario Hydro 11V SO 200 

Ontario 12V 94 250 

Pacific Gas & El 12 00 75 

Penney J C 11% 90 ... 100 
Penny J C 12V 91 ... TOO 
Philips Petrol 14 89 ... 200 
Postipankki 11% go ... 75 

Poet-Och Krad 13V 87 60 

Privatbanfaen 12V 95 ...- TOO 
Prudential Ins 12V 87 150 
Pro Rlty Secs O 99 ... 365 
Pro Rlty Secs II 7 , 92 ... 388 
Pru Rlty Sees 12V 95 ... 548 
Quebec Prtrv 12V 94 ... 750 
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Yield 

1041 

10.08 

11.64 
1037 
11.37 

70.65 
10.06 

10.66 

10.57 
9.90 

11.45 

10.07 

11.00 

10.80 

10.42 
IT. 18 
10.63 
10.62 
11.65 

11.57 

10.93 
10.84 

9JS0 

-0.13 

1084 

11.95 

11.60 

11.91 

70.29 

10.84 

10.94 

11.54 
1338 

10.77 
10.62 

10.55 
152 

11J» 

1130 
11.18 
10.60 
ID-88 

10.85 
1238 

12.55 

1034 
ID -01 
TI.59 

10.09 

10.73 

10.74 

10.54 
10.68 

9.62 
9.41 

1033 
1037 
10.62 

9.83 

1035 
11 A3 

10.10 
9.73 
9.46 
9.57 

10.04 

10.17 
9.46 

1039 

938 
1030 

9.69 

1132 

11.17 
10.71 
11.06 

9.98 

10.29 
10.20 
10-95 
11.11 

1034 

1131 
9.67 

10.04 

1032 

8.54 

11.77 

1036 

11.52 

11.43 
11.55 
1136 

9.63 

9.94 
9.94 

1334 

10.59 

939 
10.10 
10.00 
10.20 

10.77 

10.71 
1034 
1030 
12.07 

11.64 

1032 
1130 
1039 

10.52 
10.33 

10.64 

10.78 

10.74 
1039 

10.30 
10.11 

10.84 
10.62 
10.62 
1139 
1134 
1038 
11.81 

0.62 

-0.99 

11.00 

10.65 
10.20 

8.19 

12.04 

10.78 

10.17 

1034 

1030 

10.72 
1036 
10.11 

1033 

10.92 
10.65 
10.68 

9.86 

1038 
5.69 

-1031 

1039 

10.76 
1032 
-2.78 

1039 
10.21 
10.72 
11 A3 

10.77 
10.97 
12.68 
10.63 

9.74 
12.90 

934 

1139 

19.84 

10.93 
1C 30 
10.13 


Queensland Gvt 11V B9 100 

HBC 12V 90. 100 

Rural Bk Ann 12 91 ... SO 
Sanwn Bank 11V 82 1EO 
Saskatchewan 10% 92 100 
Saskatchewan 10V 90 126 
Saskatchewan 11V 89 100 
Saskatchewan 15 92 M 150 
Saskatchewan 16 89 ... 12S 

Scot int Rn 1*V 90 50 

Sears O/S Fin 0 98 ... 500 
Seats Roebuck 10% 91 ISO 
SeeraRoebuck 11% 91 160 

Sec Pacific 12 92 100 

Shearaon/Amex 12% 94 Tth> 
Shall (Canada) 14% 92 125 
Signal Comps 11% 92 125 

Standard Oil 10V B9 ... 190 

Sutoii 12 88 100 

Sumitomo Corp 10V 92 100 
Sumitomo Fin 11V 92 ISO 
Sumitomo Fin 12V 91 180 
Sumitomo Trust 12V 82 100 
S wed an 11% 89 ......... 200 

Sweden 12V 88 200 

Swedish Export 10V 94 100 
Swedish Export 11V 89 100 
Swedish Expert 12% 89 100 

Taiyo Kobe 11% 90 100 

Taiya Kobe 12 90 100 

Tenneco Inti 11V 89 ... 160 
Texaco Capitol 10V 90 200 
Texaco Capital 10V 93 200 
Texaco Capital 13V 89 200 
Texas Inetru 11V 91 ... 1EO 
Tokai Asia 12V 91 ... 100 
Tokyo Electric 6% 89 ... 70 

Tokyo Electric 13V 89 100 - 
Tony Ind* 11V 92 — 60 

TorontoOom 12V 89— 50 

UBS 12V 91 100 

Utd Tech 11V 92 ISO 

Veba 8 93 — TO 

West LB 11V 90 100 

Westpac 12V 92 100 

W eyes ha user 11V 90... 80 

World Bank 11 92 — > 200 
Wort Bank 11V 90 ... 200 
Wort Bank 11V 89 — 200 
Wort Bank 12 83 — 200 
World Bank 12V 94 — 150 
World Bank 12V 9* ... 200 
Yaauda Trust 12V 89— 100 
FLOATING RATE 
NOTES 

Airiest! Dev Bk V 98 — 

Arab Bank Cpn V 96 _ 

Bence lavora V 91 ... 

Banco df Roma V 91 — 

Bank dl Roma VOCU 
Bankers Tr NY V 94... 

Bank of Greece V 94... 

Bank Montreal V 94 £ 100 
Bqo Nat Parla V 88 
Bqe Nat Parts V 89 
Bqe Nat Paris V 98 
Barclays O/S V a .. 
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BBL V 99 

BCI V 98 ... 

BFCE V 87 . — 
8FCE V SB 
BFCE V 99 
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+0V 12V 
-OV 8*%* 

0 av 
0 

+OV 9«Vs 
0 12V 

0 8 Vs 

0 8V 
0 12 %. 
0 8 u u 
0 B*i* 
+0V 9%. 
0 9% 

0 S*V* 
0 BV 

+ov 10 

0 12% 
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10V* 

9% 

8*V» 

9*V* 

10V 

B% 

8*V* 

8V. 


Belgium V* 04 ........ 

CCCE V 05 200 

CEPME % 96 £ 100 

Chase Manhattan V 09 400 
Chemical NY V* 99 — 300 
Citicorp O/S V 91 E... 100 
Citicorp Pan Pin V 97 250 
Commerzbank V 89 ... 150 
Creditanstalt Vs 98 ... 150 
Credit Comm V 98 ... 250 
Credit Fancier V 00 £... 100 
Credit Lyonnais % 98-- 300 
Credit Lyonnais V 99... 250 
Credit Nstlonel V 95 E 100 
Dsl-lchl Kangvo V 96— 150 

Denmark V 90 — 250 

Denmark 0 99 200 

Denmark % 90 ......... 600 

Eldorado Nuke 0 89 ... 100 
Elec de Franca V 95 — 300 
Elec de Franca V 99 ... 400 

ENEL V 93 E - IOO 

Exterior Inri V 96 125 

Ferro del Stet V 89 ... 250 

Fiat Finance V 94 100 

First Chicago V 94 ... 100 
First Chicago V* 87 — 150 
Ford Motor Cr V 91 ... 200 99% 

GW O/S V 94 TOO 700V 

Grind I ays V 84 ......... 100 100% 

INI Vs 00 - 160 97% 

Interpret Tex V 89 ... 100 

Ireland V 93 C GO 

Ireland V* 94 - 300 

Ireland V 96 £ 100 

Ireland V 97 ....... 300 

Italy V 94 ......... ibn 

Italy V 99 500 

Kleinwort Bon son V 96 100 
Korea Exch Bk % 94 £ KM 
Lincoln S 81 L V 39 ... 100 
Malaysia V 93 ......... 850 

Melaylale V 09 600 

Man Hanover V 94 £ ... 75 

Marine Midland V 94— 126 
Marine Midland V 96... 125 
Marine Midland V, 09 ISO 

Mellon Bank V 98 250 

Midland Inti V 99 . — . 200 

Mitsui Fin % 96 100 

Morgan Grenfell V 94... ■ 50 
Mtg in termer V 10 £... 50 

Nat Bank Canada V 91 50 

Nell Bank Detr V 96 ... 100 

Nat Wen Fin V* 500 

Neats Oy V 84 100 

Now Zealand V 87 360 

N2 Steel Corp V 92 ... 300 
Oster Ln Bank V 89 ... 100 

Oka Bank V 32 50 

Portugal V 92 100 

Quebec Hydro V 94 ... 200 
Queensland Cool V 96 355 

Renle V 91 100 

Ssnwe Intnl V 92 150 

SEAT V 93 100 

Security Pac V* 97 ... 250 
Skopbank V 34 ......... 75 

SNCF % 93 E 76 

Soc Generate V 95 ... 250 
Sac Generelo V 94 ... 250 

Spain V 93 — .. 200 

Spain V 97 250 

Standard Chart V 94 ... 200 
Sumitomo Treat V 94 100 

Sweden V 99 — 500 

Sweden V 03 Ibn 

Sweden V 05 700 

Sweden V 24 GOO 

Sweden V* 750 

Tokai Asia V 99 150 

Toyo Treat Asia V 99... 100 

TVO Power V 0* 100 

Union Bank-Norw V 99 50 

Wells Fargo S* 96 ... GO 
World Bank *%, 94 ... 250 
Yorkshire Int V 94 £ ... 76 

CONVERTIBLE 

BONDS Issued Price week 

Ajinomoto 3 99 - 120 105% +3% 

Beal Danki 5V 97 IS 1«3% +7 —17.39 

Canon 7 97 50 173V +1% -0.86 

Daiwa Secs 5% 98 ... 60 ZlflV 4-3% 1.G8 

Dnv Bank S.ng 5% 38 70 71 -2 11.56 

Eldars 11V 94 160 104% +0% -29.78 

Elaktrowait 5 98 52 99% -1-0% —2.09 

Fujitsu a 99 180 78% +1% 5.51 

Intec Inc 3 89 60 65 o i w 
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Kumagl Guml 3V 00 ... 

LASMO 9% 98 

Maei- Harm essay 7 98... 

Murats Mfg 3% 00 — IOO 
Nippon 011 3% 99 ...... 

Ono Ptarm 3% 98 ...... 

Soc Gen Sure 4% 94 ... 

Sumitomo Corp 2% 99 
Texaco Capital 11% 94 Ibn 
Texaco Capital 71% 94 800 
Tsugimi Corp 3% 00 — 20 

Yamaichi Sac 3% 96 — 20 

Chg. on 

YEN STRAIGHTS leaned Prise week Yt*M 

Aslan Oav Bk 7% 94,_ 15 

Avon Products 5% 91-. 

Denmark 6% 82 .... 

Daw Chamkcela 7 94 — 

EOF A 95 

Euraflrae 7V 94 — 

Enroll me BV 92 

FNMA 6V 82 ............... » 

GMAC 6V 90 25 

Intel 6% 92 — — “ 

fADB 7V 84 

IADB 7V 93 . - 

ITT 6% 82 

McDonald Corn flV 82 
New Zealand 7% 90 .,. 

New Zealand 7V 89 ... 

Pacific Get & El 7 94— 

Penney J C 8% 82 ..... 

Proctor 6V 82 

Sellla Mae 6% 92 

TRW 7 94 

Urt Technology 6V 92 

World Rank 7 94 

World Bank 7% S3 ...... 

World Bank 8 93 — 


LUXFR STRAIGHTS 

ASEA 9% 89 .... 

Eurailms 10 M 

E Coal & Steel 10V 94 Ibn 
Euro Invest Bk 10V 84 Ibn 
World Bank 10V 88 — 
GUILDER 
STRAIGHTS 

ABN 8 89 

ABN 7% 89 

Amro Bk 7% 89 ...... 

Amro Bk 8 88 .... 200 

Bk Maes ft Hope BV 89 100 
Beatrice Foods 8V 88— 100 

C C Re bo 8 89 180 

Denmark 8V 91 — TOO 

Int Stand Elec 8V 89 — WO 
Now Zealand 8V 89 
CANADIAN DOLLAR 
STRAIGHTS 

Am (nr 12V 91 80 

A net Resources 11% 92 80 

Bank of Tokyo 10V 92 
Baa I'lndoeuea 14 91 
Br Col Munlc 1ZV 91... 
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Euronote bankers clash oyer distribution 


NEW INTERNATIONAL BOND ISSUES 


FLUSHED WITH their success 
in arranging underwriting 

facilities for their borrower 
customers, banks in the Euro- 
note market are now increas- 
ingly turning their attention to 
the trickier question of actually 
placing the Euronote paper with 
end-investors. 

This shift of •' emphasis has 
come with the growing realisa- 
tion that the placement of paper 
has grown exponentially in line 
with the rapid rise in the 
number of facilities arranged. 

Market estimates suggest that 
about $10bn in Euronotes are 
now actually outstanding. The 
low rates struck in recent 
auctions by companies such as 
Unilever, which achieved an 
average of 13}. basis points 
below the key Libia rate on a 
sale- of (100m in three-month 
paper, have fuelled expecta- 
tions that more and more 
companies will want to put 
their toes in the water. 

But this has all happened at 
a time, when the secondary 
market is still In the very early 
stages of groping its way to- 


wards a unified system for the 

sale and distribution of paper 

to end-investors. Paradoxically, 
the tender panel system, where- 
-by a -designated group of banks 
combine to bid for the paper 
at auction, has turned out to 
have a number of practical 
drawbacks. 

Because It is an auction 
system. It ought to epitomise the 
perfect market. matching 
exactly the best aspirations of 
both lender and borrower. In 
practice a fierce controversy 
rages about its role. Mr Philip 
Colebatch, an Executive D Tree- 
tor of Credit Suisse First 
Boston, irritated many - of his 
competitors when he hit out 
against the tender panel system 
at a recent Euromoney seminar. 

Mr Colebatch belongs, to the 
camp of investment bankers 
which argues, partly out of self- 
interest, that the business of 
placing paper ought to be left 
to those with - an established 
expertise in securities dealing. 
The presence of in-expert com- 
mercial banks on some tender 
panels muddles the water and 


Multimedia to buy back 
stake from bid predator 


BY PAUL TAYLOR IN NEW YORK 


MULTIMEDIA, the U.S. TV 
station, cable television, and 
newspaper group, has agreed to 
buy back the 1.63m shares, or 
9.75 per cent stake acquired by 
Mr Jack Kent Cooke, a ILS. 
entrepreneur, as part of his bid 
to win control of the group. 

The company said it will pay 
$70 a share, or a total of 
$1 13.86m for Mr Cooke's stake 
— representing a S6.75-a-share 
premium over Multimedia’s . 
Thursday closing share price. 

The share price sank after the 
“greenmail” agreement was an- 
nounced. dropping $4J on Fri- 
day to close at $58|. 

Under the terms of the deal 
Mr Cooke, who will also be re- 
imbursed for "certain expenses,'* 
agreed to end his takover 
attempts. 

The deal will form part of a 
previously proposed $890m re- 
capitalisation plan under which 
Multimedia would be taken into 
private ownership by an invest- 
ment group - including senior 
managers and the' company's 
founding- families, who together 
own about 40 per cent of the 
group’s outstanding shares. 

If approved by shareholders, 
the deal dould signal an end 
to a long-running battle for 


control of Multimedia. Mr 
Cooke, who owns the Washing- 
ton Redskins American football 
team, had steadily raised his 
hostile bid for a controlling 
stake in the group to $70.01 a 
share— valuing the company at 
about $l-2bn. 

Mr Cooke raised his hid for 
6.73m shares, or an additional 
40.3 per cent of Multimedia, last 
week after the South Carolina- 
based group had twice rejected 
previous offers. Last weekend 
the U.S. Federal Communica- 
tions -Commission agreed Mr 
Cooke could use a trustee to 
hold the group's broadcasting 
licences — a key derision which 
enabled Mr Cooke to proceed 
with his takeover attempt. 

The recapitalisation plan 
Will be put to shareholders 
shortly and Mr Cooke has 
agreed to vote his stake with 
the majority. The plan must 
also receive the approval of ■ 
South Carolina's courts. 

Mr Wilson Weam, Multi- 
media's chairman, said he was 
“pleased" with the agreement 
which he said was in the best 
interest of- shareholders. 

In the year to December 1984 
Multimedia earned $33. 7m on 
sales of 8304.4m. 


distorts pricing, while the 
system itself impedes a free 
flow of paper to the market 
because auctions only take place 
periodically, after long notice 
periods. It may also leave some 
participants unable to fulfil 
their customers' needs because 
of “ rogue ” bidding by com- 
petitors. 

Worse still, the notice period 
required to set up an auction 
may cause some borrowers to 
miss a window of opportunity 
in the market-place. As a result, 
they risk ending up paying more 
for their money. What this camp 
would prefer is a limited system 
of designated dealerships able 
to supply paper to the market 
on demand. 

But this is where the commer- 
cial banking camp gets really 
hot under the collar. Dealer- 
ships are a monopoly system 
that cuts off price competition, 
they argue. Moreover they 
leave a borrower particularly 
vulnerable to the traditional 
Euromarket roundabout where 
whole teams of dealers can 
switch overnight from one house 


Cominco falls 
to C$6.6m 
first-half loss 

By Bernard Simon in Toronto 

COMINCO, the diversified 
Canadian zinc and fertiliser 
producer, suffered a C$6.6m 
(US94.9m) . loss before extra- 
ordinary items, equal to 21 
cents per share, in the six 
months to June 30. compared 
to a profit of C$20.1m or 21 
cents a share, a year earlier. 
After including extraordinary 
gains, earnings dropped from 
C$25.3m to C$2.8m. 

Second-quarter income before 
extraordinary items fell from 
C$15.6m to C$3. 4m despite a 
9.8 per cent increase in sales. 
The company said higher sales 
of zinc and lead concentrates 
were offset by lower metal 
prices. Cominco recently 
announced a six-month cut in 
zinc output at its mine near 
Trail, British Columbia, as part 
of several producers' efforts to 
bring supply into line with 
demand. 

Chemical and fertiliser 
profits increased during the 
second quarter, thanks to 
higher sales volumes. Ammon- 
ium phosphate and potash 
prices declined. 

Total sales rose from C$434m 
to C$477.5m in the second 
quarter, and from C$90 2.7m to , 
C$813m in the first half. I 


to another in search of better 
pay. says one senior banker. 

The fact that tender panels 
can work well is shown by the 
case of Sweden which has now 
issued $2.5bn of short-term 
dollar notes under its S4bn 
facility arranged last year. At 
the first auction the range of 
bids received was very wide 
with the lowest accepted one 35 
basis points below Libid and 
the highest 15.56 points below. 
Now this range has narrowed 
with the latest auction showing 
a range of only 2.09 basis points 
around an average 4.877 below 
Libid. 

Moreover, bankers point out 
that the market no longer offers 
a simple choice between ren- 
der panels and dealerships. 
Both mechanisms were com- 
bined in the recent facility for 
AB Flakt, the Swedish air tech- 
nology concern, while another 
Swedish deal, the recent S1.8bn 
refinancing for the Kingdom 
arranged by Chase Manhattan, 
incorporated two classes of 
tender panel. One of these was 
a so-called •* specialist ” panel 


whose members are compelled 
to bid if Sweden seeks draw- 
ings and which may deal in 
unusual maturities. 

Refinements such as these 
are likely to continue as the 
market experiments with dis- 
tribution. In the event it may 
turn out that no one system 
dominates. Some bankers 
believe that the tender panel 
system is best suited to high- 
volume, top-quality issuers such 
as Sweden, while dealerships 
are more appropriate for lesser 
credits whose paper sales need 
to be more careluily controlled. 

For ail Its imperfections the 
tender panel system still has 
two main things going for it. 
Banks like it because it adds 
to t heir incentive to join a deal. 
Borrowers like it, too. After 
all, a bad auction result can 
be blamed on the market. Poor 
performance from a designated 
dealer is harder to explain. It 
may mean the wrong dealer 
was chosen in the first place 
and that has to be the bor- 
rower’s fault. 

Peter Montagnon 


CGE hopes for Eureka 
deals with Philips, Imnos 


BY DAVID MAR5H IN PARIS 

C-OMPAGNIE Generate d’EIec- 
tricite. the French state-owned 
engineering and electronics 
conglomerate, is hoping to agree 
co-operation with Philips of 
the Netherlands in industrial 
control systems and with Inraos 
of Britain in artificial intelli- 
gence as part of the Eureka 
technology programme. 

CGE said that it was already 
associated with 10 other Euro- 
pean companies in areas which 
could be supported under 
Eureka, the high-tech co-opera- 
tion scheme agreed by 17 Euro- 
pean governments last week. 

It named seven areas where 
collaboration is under way. 
These included artificial intelli- 
gence. where CGE companies 


and research laboratories have 
already teamed up with Techint 
of Italy, Danet of West Ger- 
many and Societe Generale de 
Belgique. Discussions are tak- 
ing place to include Inmos in 
the partnership, it said. 

Other co-operation areas are 
industrial control systems, 
robots, flexible automated sys- 
tems, lasers and telecommunica- 
tions, CGE said. 

The CGE statement follows a 
series of announcements of 
planned or prospective research 
agreements linking the other 
main French electronics groups. 
Thomson and Matra. with Euro- 
pean companies including Sie- 
mens. GEC, Philips, SOS. Mes- 
serschmitt and Norsk Data. 
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Shipping sale by Storebrand 


BY FLEMMING DAHL IN OSLO 

STORE BRAN D-NORDEN, the 
Norwegian insurance group, 
has agreed to sell its shipping 
investments to a Norwegian 
group of investors in a deal 
worth NKr 110m (S13m). A 
final deal will depend on the 
buyers* ability to finance the 
take-over by September 20. 

The group said it was selling 


because it wanted to concen- 
trate on activities which 
•* naturally relate to each 
other” The shipping invest- 
ments. gathered in a company 
called Poseidon, are spread on 
86 different projects, mainly oil 
rigs, bulk ships, and tankers. 

Poseidon reported a 1984 pre- 
tax profit of NKr 17m. 
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d Limited 


Citicorp Investment Bank 

Limited 

Dai-Ichi ttangyo International 

Limited 

Die Erste osterreichische Spar-Casse 


Goldman Sachs International Corp. 


Daiwa Bank (Capital Management) Ltd. Daiwa Europe Deutsche Girozentrale Die Erste osterreichische Spar-Casse 

Limited -Deutsche Kommtirullwnk- 

Dominion Securities Pidield DresdnerBank European Banking Company first Chicago first Interstate Capital Markets 

Limited AUTiengesdtMhah Limned Limited Limned 

GenossenschaftJiche Zentralbank AG Goldman Sachs International CoTp. Handelsbank N.W. (Overseas) 

Vienna Limited 

Hessiche Landesbank Hill Samuel & Co. IBJ International Kidder. Peabody International Kleinwort, Benson 

-Girozentrale- Limited Limited Limned Limned 

Kredieibank International Group Llpyds Bank International LTCB International McLeod Young Weir International 

Limited Limited Limited 

Merrill Lvnch Capital Markets Midland Doherty Mitsubishi finance International Mitsui finance International 

Limned Limned Limned 

Morgan Grenfell & Co. Motgan Stanley International Nederiandse Credictbank NV Nesbitt. Thomson Nomura International 


smpany first Chicago first Interstate Capital Markets 

Limited Limiii'u 

maximal Corp. Handelsbank N.W. (Overseas) 

Limited 

Kidder. Peabody International Klein won, Benson 

Limned Unuit-d 

LTCB International McLeod Young Weir International 

Limited Limited 


Merrill Lynch Capital Markets 


Limned 

Mitsui finance International 


Limited 

Norddeutsche Landesbank 
Gitozrntralc 

PK Christiania Bank (UK) Ltd. 

J. Henry Schroder Wagg & Co. 
Limited 

Sumitomo Trust International 
Limned 

Vereins- und West bank 

AkuengBcHxhoh 

Westdeutsche Landesbank 
Girozentrale 


July 1985 


Sal. Oppenheim jr. & Cie. Gsterreichische L 

Akiirngm-lls- 

Rabobank Nederland Rea Brothers Pic 
Standard Chartered Merchant Bank 


Swiss Volksban k Toronto Dt 
S G. Warburg & Co. Lid. 

Westfalenbank 

AknenfWMfllkCluH 


Gsterreichische Landerbank Pierson. Heldring & Pierson N.V. 

AkUrngMvIlscluh 

Rea Brothers Pic Sanwa International Sc hoe Her & Co. 

Limited BankakuengndLchaft 

rd Merchant Bank Sumitomo Finance Internationa] 

Dtninion International Verband Schwcizerischer Kantonalbankcn 


Toronto Dominion International Verband Schwctzenscher Kantonalbankcn 

Limited 

I & Co. Lid. Westdeutsche Gcnossenschafts- Zentralbank c.G. 


Yamaichi Internationa] (Europe) 

Limited 


Yasuda Trust Europe 

Limned 
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RECENT ISSUES 


CAP offers 7.5m 
on London stock 


shares 

market 


BY STEFAN WAGSTYL 


CAP Group, one of the UK's 
leading independent software 
houses, is coming to the stock 
market through the oiler for 
sale of 7 -5m shares, or 34-3 per 
cent of its equity. 

Some 5m are new shares 
being sold to raise £5.1m in 
fresh funds for the company, 
and the rest are being sold by 
shareholders. 

Bferchant bank Morgan Gren- 
fell is offering the shares at 
120p each, or 16.4 times fully 
diluted earnings for the year to 
the end of April 1985. The 
yield, on a forecast dividend for 
the year to next April, of l.5p, 
is 1.7S per cent. 

CAP, founded in 1962, ran 
into trouble in the late 1970s 
with an ill-fated diversification 
into microcomputer software 
which plunged the company into 
a pre-tax loss of £ 1.42m in 19S0- 
SL But after a management 
shake-up. the group has recov- 
ered rapidly and in the year to 
April made pre-tax profits of 
£2. 12m on turnover of £36 hl 

About 70 per cent of the com- 
pany's turnover comes from sys- 


tems development, with the rest 
divided between selling soft- 
ware products, consultancy and 
software maintenance. 

Customers in industry account 
for 48 per cent of sales, with 
another 29 per cent coming from 
science and defence markets, and 
the remainder from companies 
in financial services. 

CAP says that the current year 
has started welL It plans to 
continue expanding sales both in 
the UK and overseas. 

The issue, underwritten by 
Morgan Grenfell, is advertised 
today. The aplicatlon lists close 
on Thursday, and dealings are 
expected to start the following 
'Wednesday, July 31. 


tantly, Logics. Admittedly, 
Systems Designers retains its 
premium rating, trading on a 
multiple in the high teens, but 
it is a smaller company than 
CAP. and so a thin thread from 
which to hang a new issue. AH 
this is unfortunate, because CAP 
has the hallmarks of a quality 
company — with a broad spread 
of customers and a high repu- 
tation In the industry. 


Bristol 
Evening 
Post up 
at £2.9m 


Parkfield rises 
in second half 




• comment 

It is hard to see why CAP 
Group is compelled to press 
ahead with its fiotation at this 
time. Not only is the stock 
market busy marking down high 
technology shares across the 
board, but it has also taken a 
particular dislike to software 
bouses, in the wake of troubles 
at Micro Focus and, more impor- 


Since learning 3 lesson in 
1980 /SI about the dangers of 
diversification, the group has 
concentrated Intently on the 
markets it knows best. In par- 
ticular it bas been reluctant to 
develop too much business 
abroad, though this may change 
io the future. While there is 
an element of recovery in the 
five year track record, there Is 
every reason to believe that CAP 
will continue to take its share of 
the growth of demand for com- 
puter software. In better times, 
it would be an attractive addi- 
tion to any portfolio. At the 
moment there seems little cause 
for rushing to buy in the offer 
for sale. 


Moss Advertising for USM 


BY LUCY KELLAWAY 


THE MOST recent in the stream 
of marketing companies coming 
to the USM is Moss Advertising, 
which is being brought by Hen- 
derson Crosth waite. A placing 
of 820,000 shares at 105p will 
raise a total of £900,000 of which 
£360.000 will be new money for 
the company. 


graphic design and marketing 
consultancy, although advertis- 
ing accounts for about 90 per 
cent of group profits. 


Moss, which is capitalised at 
£4m, is a regional advertising 
agency with offices in Sheffield, 
Leeds and Leicester. The com- 
pany is also involved in PR, 


The company was started by 
Stephen Moss in 1978 and now 
employs 61 people. It currently 
has over 100 clients, three 
of which account for a third 
of group trading profits. 

In the last five years, turnover 
has grown from about £1.5m to 
£4m, while profits have increased 
from £80,000 to £227,000. There 


was a two-year dip in 1981 and 
1982, which the company says 
was due to costs associated with 
expansion. 

In the half-year to February, 
Moss made pre-tax profits of 
£231,000 on sales of £2.6m and 
is forecasting a full year out- 
come of less than £410-000. 

On this basis, the shares are 
on a p/e ratio of 14.5 after an 
estimated 44 per cent tax charge. 
The yield is 3.3 per cent assum- 
ing dividends per share of 2«5p. 

Dealings begin on Thursday. 


SHARE STAKES 


Changes in company share 
stakes announced over the past 
week include: 

Chloride — On July 18 Sir M. 
Edward es, a director, purchased 

50.0000 ordinary shares at 37p 
and 50,000 ordinary shares at 
43p. 

J. Rothschild Holdings — Mr N. 
Taube, a director, has acquired 

100.000 ordinary shares at 98 $p 
and Mr H. Stanton, also a 
director, has acquired 20.000 
ordinary shares at 984 p on July 
18. 

Laporte Industries (Holdings) 


— Mr K. J. Minton, director, 
exercised his options under the 
directors' interest in securities 
of the company in respect of 
45,116 ordinary at 70p. 

W. M. Morris Fine Arts— Mr 
D- Val lance reduced his share- 
holding by 237,495 shares to 
200,000. He is managing director 
of subsidiary Morris Singer 
Foundry. 


Imperial Group— J. M. Pickard, 
a director, through Michael 
Pickard Ltd, acquired 25,000 
ordinary shares and now holds 


126 a 00 ordinary shares. 

Robert Horne Gronp — Mrs E. 
J. Davenport, wife of director 
M. C. Davenport, sold 65,000 
‘A 1 ordinary on July 12 at 140p. 

Marks and Spencer— S. J. 
Sacher, director, disposed of 
50,000 ordinary. 

Hawley Gronp — Chase 
Nominees is the registered 
holder of 12,585,382 ordinary in 
company (6.5 per cent). 

Home Charm Group — On 
July 12, Mr L. S. Glanfleld. a 
director, disposed- of 50,000 
shares at 322p. 


ALTHOUGH SECOND-HALF 
profits fell from £1.7m to £1.55m, 
Bristol Evening Post ended the 
year to March 31 1985 with pre- 
tax figures ahead at £2 93m. 
against £2.4Sm previously. Turn- 
over for the 52 weeks increased 
from £37.S3m to £40.71 m. 

With earnings per 25p share 
up from a stated 20.72p to 28.37p. 
the dividend total is 5p higher at 
21.5p net after a final payment of 
14p. 

Operating profits rose by 
£0.45m to £2, 95m, of which the 
largest contribution came from 
newspaper publishing and print- 
ing at £ 1.36m (£ 1.06m). Re tail 
activities added £775,000 
(£701,000), features and cross- 
word agencies £47,000 (£62,000); 
and transport and vehicle repair 
£92,000 ( £58,000 i. Property 

rental income came to £672,000 
(£618,000). 

Interest payable, less invest- 
ment income, took £21,000 
(£25.000). After tax of £1.37m 
(£1.27m) and minorities of 
£486,000 (£358,000), the attribut- 
able surplus emerged ahead from 
£846,000 to £ 1.08m. 

There was also an extra- 
ordinary credit this time of 
£712.000 (£156,000 charge) which 
related mainly to the profit on 
sale of Reuters' “B” shares, less 
provision for tax thereon. 


Rexmore 

WITH SECOND HALF profits 
dropping from £362,000 to 
£243,000, Rexmore, fabric 
supplier and distributor, has 
announced a lower pre-tax result 
for the year to end-March 1985, 
of £513,000, against £647,000 pre- 
viously. 

Turnover for the year 
increased by nearly 12 per cent 
to £29 56m (£26.78m), generat- 
ing an operating profit of 
£899,000, against £807,000. 

The pre-tax result was struck 
after a lower £237,000 (£279,000) 
from the related companies, and 
higher interest charges of 
£623,000 (£439,000). 

Stated net earnings per 25p 
share emerged down from 4.69p 
to 0.36p, and on a nil basis at 
1.89p. and in view of this the 
directors feel it is prudent to 
scale down the annual dividend 
to lp (1.46p). with a 0.33p final. 

In the first quarter of the 
current year they say that the 
group's trading divisions have 
dhown further progress. 

There was an extraordinary 
debit of £467.000 (credit £47,000) 
being primarily the loss on dis- 
posal of House of Friedland-of 
£332.000, and the share of the 
extraordinary items of related 
companies of £119,000. 


SECOND-HALF profits of Fark- 
field Group, have shown an 
appreciable increas e, as expec- 
ted. They amount to £378.000 and 
mainly stem from the rationalisa- 
tion programme and a generally 
improved level of sales. 

They give a profit of £488,000 
for the year ended April 27, 
1985, compared with losses of 
£65,000 in 1983-84 and £206,000 
in the preceding year. However, 
there is an exceptional charge of 
£114.000 this time being non- 
recurring costs and writeoffs re- 
lating to inferior quality coke 
delivered from abroad during the 
miners’ strike, bringing the 
profits down to £374,000. 

After a return to dividend with 
the O.Sp Interim, the directors 
have decided on a final of 1.6p 
neL Mr Roger Felber, chairman, 
says the cover is not as great as 
he would expect in future, but 
since the acquisition of Foster 
Electrical Supplies (in May) pro- 
duced an increase m distribu- 
table reserves of more than I Op 
per share, the directors feel this 
dividend is appropriate. 

In the current year the foundry 
operation has started very well, 
says the chairman, and. with 
some contribution from Foster, 
he is confident of further growth 
in profits for the first half. 

Mr Felber says the acquisi- 
tion of Foster (from Thorn EMI) 


was met by the issue of 455,730 
shares and the arrangement to 
repay fl.63m of inter-company 
borrowings. At the year end 
group liquidity was some 
£520.000 so some short-term 
borrowings bad to be created to 
make the repayment. 

The chairman says he is con- 
fident that during the current 
year “ we will generate sufficient 
cash flow from our operations 
so as to again have a positive 
cash position with no net borrow- 
ings at the end of this financial 
year.” 

-In the year ended March 31 
1985 Foster made an operating 
profir of only £60.000 (before 
exceptional Items) from a turn- 
over of £10. 5m- compared with 
a profit of over £700,000 on a 
slightly smaller turnover just 
four years ago. *' We believe 
that Foster will make a rapid 
recovery’ in profits which we will 
start to see this year and the 
9 per cent equity dilution aris- 
ing from this acquisition will 
result in a valuable increase In 
earnings per share." 

After tax £106,000 (£12,000 
credit) the Parkfield group net 
profit comes out at £269,000 (loss 
£53.000) for earnings of 5.06p 
(deficit 1.12p). There are also 
extraordinary charges of £38.000 
(£8.000) net of tax for redun- 
dancies. The dividend cost is 
f!35,000. 
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PENDING DIVIDENDS 


Dates when some of the more important com pan v dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year's announce- 
ments except where the forthcoming board meetings (indicated 
thus ) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column beaded 
“Announcement last year." 


Date 


APV 

B8A 

'Barclays 

Bbgdon Inds. 
Blue Circle 

Industs. 

&SR 

Cadbury 

Schweopes.. 

•Commercial 

Un,on. 

•Corah 

•Do Been ... 
•Dm Corgn 
“Dowry 

Ereo Inti 

General 

Accident. 
Glynwcd Ini .. 

•GKN 

Horizon 

Travel...., 

•ICI 

■Lex Service .. 
TWoyds Bank . 
•Mercantile 

House.. 
■Midland Bk 
•Nat West 


-Aug 23 
-Aug 23 
-Aug 1 
-Aug 20 


Announce- 
mom leac 
year 

Intend] 4.5 
Interim 0 64 
Interim 12.5 
inienm 3 6 


Data 


Announce- 
ment lent 
year 


Interim 1 .45 


.Aug 23 
Aug 15 


Interim 6.0 
Interim 0.385 


■Aug 23 Interim 1 .6 


-Aug 14 
■Aug 15 
Aug 2D 
■Aug 8 
July 24 

■Aug 23 


Interim due 
Interim 1 .6 
Interim 1Z4C 
Final 3 
Final 2.B 
Interim 4.25 


Interim B.75 
Interim 0.49 
Interim 3.25 


■Ang IS 
-Aug 6 
-Aug 7 


Interim 8 
Interim 3.25 
interim 4 


-Aug 22 
July 25 
.July 26 
-Aug 2 


Interim O 88 
In re rim 12 
Interim 4.1 
Interim 9.5 


July 31 
.Aug 1 
July 30 


Final 8.25 
Interim 11 
Interim 12.0 


Nottingham 

Mlfl.. July 23 

Ocean 

Transpon...Aug 1 Interim 2.15 
Prop See 

inv Tat.. .Aug 8 Final 1.6 
Queens Moat 

Houeaa...Aug 23 Interim 0.685 

Royal 

Dutch PeL..Aug 8 Interim due 
•Royal 

lneurance...Aug 16 

Securicor Aug 16 

“STC -Aog 10 

Shell 

Transport... Aug 9 Interim 11.3 
Smith and 

Naphew..Jtug 14 
Smith (W, H.) Aug 22 
Standard 

Chartered.. .Aug 21 
Stock 

Conversion... Aug 13 

•Tl Aug 8 

Wagon 

Finance.. -Aug 24 Interim 0-875 
• Board meeting intimated, t Right* 
issue since made. 4 Tex free. 5 Scrip 
issue since made. 1 Forecast. 


Interim 1.4 
Final 1.171 


Interim 9.B 


Fine! 3.5 
Interim 5 


169 
ISO 

*138 

30 

525 

170 
13Q 
576 

<1 -r 


:i 


170 


J140 

160 

?8S 

Ir.97 

ii ■: 


ti ii 

140 

TI23 


*44 
120 
50 
}170 
41 
'.SB 
;ise 
116 
160 
ll II 
573 
05 


FJ». 9l8 
F.P., S;fl 
f.p. a. 8 
P.P. 18-8 
F.P, 84/7 
F.P. — 
800 84i? 
F.P. 10/9 

.f.p: - 

.F.P. 12i7 
F.P. — 
FJM8-7 
F.P. — 
F.P. — 
.F.P. 88 7 
F.P. B--8 
F.P. 26 7 
F.P. — 
F.P. — 
F.P. 12/7 
F.P.. — 
F.P. — 
F.P. — 
F.P. 86-7 
F.P. 86/7 
F.P. 9/8 
'F.P. 9/7 
.F.P. 9/8 
F.P. 19/7 
F.P. 21.8 
F.P. — 
■F.P. 12/7 
iFJ*. - 
F.P. 12.9 


AO 68 *ATA8etoettanSB.— 1,69 

,235 223 'lA&beyUfeBp^. 838 

140 ‘ISO ! * Appletrco jOff . 

BO i 4Bt| Bkima GTd Wl'nHprVj 48fc 

87 1 78 i* Blanc twNf* JDp . 

173 '165 TBmdstock 5p. ,}*“ 

134 99 fcront Walker I0g~.... 110 

S6S 147 iCmiah Aerospace 


-U 
;+ 1 
+s 
-l 


48 ' 43 * Cannon Streetlnvs-. *3 

■ i* 1 ■ 'Cltve Discount Wrrt*. ■ 


bgl.S 8.6. 3.8 18,0 
06.6— : 4.1- 

; b8.l| l.s! 3.6117 
baSJl 8.4 4,tU8 

. tJS.5; B.B- 4.5j 9.6 
, 13.66-5 4. 6,0, 6.0 
- . — ! — 18.2 


100 .100 !*CotKeEmerkJMine»,XOO 
: SO 741# *Cranbreok Elect. Bp 79 
105 ,105 Expin. Co. LOUleianoJlOg 

160 ilOfl i*FKB Group Bp. 

180 .XOO First Security lOp^ 100 
90 I 79 .*>Goodho<ul Print 80p 79 
77 68 Oreen property ir.»p 68 

460 560 .*Hea<ritree Brewery-. 390 

■450 570 Do-'A 1 Um. Vtg.Ord.S60 

166 186 IB*. lOp. -JJO ■ 

188 ‘188 Isotron.. — *63; 

1 47 . 44 .London Tet. Wrrte .... 46* 
BJ ■ «6 :#Mlclta*l'J 'Design R4P. 46 
115 IOO Mloro Scape lOp-.—. 10O 
50ta‘ 491* Nordic Inv. THiet JOo •** 
170 140 ♦Power Sveta me *0.8 1. 140 

47 it 56 •APerMmiJ.iMeetalBp; 86 

HI ‘J95 . 


— i 


♦* 

*»* 


bT.& bToJ 8.71M 

CW S.t. 1,627/7 
u 3.6 8.6 6.0 9,0 
t>5.C 8.9 8.419.7 
l.Su 5.835.7 
1.9 3.9, NU 

1.6 4,0 U.J 
8.3. 1JB ULB 
8.9- 1.1 U.B 


“3 


. 10.7 
10.73 

btfil 


1 . 0 - 

pi.6 


5,6) 5.L12JI 
4.B- 2. I 1 14.0 




-3 bgi.lo- 8.9 - 


142 120 ■■frprontaprlnt V0p„..~ljl7 

125 105 satveeen iChnettwiL, 184 
.185 105 4>S«pphire Petm.80p.10o 

495 ; 3Q5 .Sturge HkJga Mp a» . 

■77 - 74 ,*TrtlK>n lOp. 77 • 

115 B9 >*WoM6p. 89 


fa 'St0 g ? 


1.7 5.6 HA 

bl.B 3.1! I.OZ2.7 
8.075 MJt 3.5 11.4 


bO.O 8.4- 8.6 JS.B 
bgl.l- 4.2. t.O 14,3 
uB>3 8.T SJ9 12.0 


FIXED INTEREST STOCKS 


"W I 

Is 1 


d |+OT 


« F.P. 
II ' Nil 
11 I! > F.P. 
ii F.P. 
50p ■ •' 
88.466 £30 
Ii - Nil 

rw.oafi f.p. 

B 0.705 ,£30 
99.99 . F.P. 
— F.P. 
- • F.P. 

ioo : F.P. 
« F.P. 
*100 . F.P. 
<100 • F.P. 
>100 ' F.P. 


-18/8 

|27:B 


97 it 964 Boddlngtons Bif* Cv. Une. Ln. MMO*.- ****'. •• - 
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101 » 94p Euro. FettlM 6.76* OV. Rfl- Cum. PrfJ 9Bp! . .. 
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lOOit IOO Low lend hi*. 114* Deb. B010 ^-.100 .. .. 
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... 104 . 100 -Mpnenewarewery imt Deb. 8010... 1034— 4 
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— 118 ; 108 tg OW It em Met. Boreuph 12.< 
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Stock 


166 

Nil ■ 

13 9 

33 

F.P. 

168 

145 

F.P. ‘ 

2.8 

100 

Nil ‘ 

— 

185 

IDO 

38/10 

210 

Nil ' 

_ 

850 

F.P. , 

6 8 

885 

F.P. ! 

g<8 

77 

Nil 


120 

Nil • 


180 

F.P. 


600 

F.P. 

80/8 

AS1.2B 

Nil 

“ 


374 i 
175 
2pm 1 
123 > 


295 , 

315 i 
4pm. 
8pm- 


Bern Baker Perklre SOp.... 

30 '•f'Bio-leola tee .......... ....... 

180 -fiBlue Arrow- — 

1pm "HJobro KmsrnJd Mines-. 

99 Hanson Trusts — ... 

SaOpm.Huiewood Foods 80p . 
S6D I London United StOp.-_..— 


700 

6pi»; 


8974 'Mill* A Alien 

4pm New Cevandleh fip.—., 

4pm;Preetwloh 

160 .BunllBht Service lOp—~ 
643 Union Discount £l — — 
3pm vwoodside Pet. AfO.50. , 


j 10 pm +t 

—I 36 . .. .. 

1pm .... . 

... 104 

... 590pm 
-. 876 +2 

.- 316 

4 pm ...... 

... 8pm 

ISO 

...; 675 • 

4pm 1 .. .. 


Rtnu Delation dele usually Met day for dealing free of stamp duty. 

S Aeeumed dhridend 


based oe prospectus estimates. 


end yield. 


b Figure* 
u Fe recast 


dividend cover baaed on prevtaioa yosr'a earnings, p Pence - unless otherwise 

I Offer 


Indies tad. 1 1ssued by tender, fe Offered bofatate el od k wy eberas ea 

** rights.*' — Issued by way of capitalisation. If Rshttroduced. fl leaned 
lp connection with raorganleation merger or takeover. ■ Allotment tatters or 
drily paid. || Introduction. « UnUated Securities Msdurt. f PUctaQ price. 
« Dealt ui under Rule 535 (3). v Dealt In under Rule 635 (4) (■). 



Davy McKee shape and gauge control for steel and aluminium rolling 
mills In 22 countries. 


fermentation technology recently applied in this $185 million 
ethonol-from-com project In Indlona. 


The Wellman-Lord flue gas desulphurlsatlon process combats 'add- 
rain'- five plants currently under construction In Europe. 


A consistently high level ofR&Dat Davy McKee's Frankfurt-based 
company Zimmer ensures that It remains without equal In polymer end 
fibre technology throughout the world. ' 


“PROCESS TECHNOLOGY- KEY TO DAVY’S 
IMPROVING PERFORMANCE.". 


Peter Benson, Chairman of Davy Corporation," 
announcing the company’s resufts for the year ended 
March 31st, 1985, says that the winning of significant new 
business is due in large part to Davy’s leading position in a 
number of process technology areas. 

Results for the year, with equivalent figures for 



1985 
£ million 

1984 
£ million 

Turnover 

581 

640 

Profit before tax 

13.0 

7.5 

Shareholders' funds 

70 

65 

Eamings per share 

Dividends per share 

10.5 pence 
3.7 pence 

6.3 pence 
3.7 pence 


The Annual Report and Accounts will be sent 
to shareholders towards the end of August and will 
then be available to others on request to the 
Public Affairs Department Davy Corporation pic, 

15 Portland Race, London W1 A 4DD. 

Telephone: 01-637 2821. Telex: 22604. 



I 


-■f 


_ l 
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This advertisement is published by The Burton Group pic, whose directors (including those who have delegated detailed supervision of this advertisement) have taken all reasonable care to ensure 

that the fkts stated and opinions expressed herein are fair and accurate. Each of the directors accepts responsibility accordingly. 
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1977-80 Took over management of Burton Vj 

Top Shop, TOP Man, Evans 

Liftea share price fro* equivalent of 14p « 
4 50p on Friday. 

1979 ' 85 ,£a?ry S Fen£n! f Sev^o^enfof^rtnctples for 
men and women. 


k; 


1978-85 


1984 


Developed one of the strongest teap.^ ^ 

h- t hlv i t?a!nid U and motivated managers 
pr oduc i ng 3 excel lent performances. 

Introduction and ^^e^an^e ^ 

in systems, dls “ ^ development: incentive 

ssrssnii’S.rs*"-- 

■Personal Account - tarn ' ^ 

one^millioa X active card holders 

Over £220 million P^ay^Ike'TIents ! 9 oCer 
All retail during last 

300 branches added to 

60 months. 


SIR TERENCE CONRAN 

CHAIRMAN HABITAT MOTHERCARE PLC 

A G rgup having 495 stores in the UK and i r 

the world as at March 1985 — 

1964 First Habitat store opens in London* 

1971 Conran Associates Design Consultancy 

1973 Habitat opens in France. Conran shop 
London . 

1975 Habitat Belgium launched. 

1976 Linked Share Pla " for employees 
one of the first of its kind in this country. 

1977 Conran Stores Inc established in USA 

1981 Habitat goes public. 

1982 Habitat and Mothercare merge: today 750 

stores in 14 countries. 

Habitzat -Mothercare buys Heals; acquires 48% 

?NOW* X a *i c *? ard Shops; Mothercare launches 
now , a chain of young fashion shops. 

Conran Design Group becomes the largest desian 
consultancy in the world. 9 design 

Acquires stake in FNAC 



1983 


985 


Itv .V»' V'.^-w.s-' ■V'.-.L - ■ 


Before you give tliem 



study their CVs. 


Shareholders seldom have the opportunity to 
select staff for the companies in which their money 
is invested. 

That’s normally a job for the Personnel 

Department. 

But not this time. 

As a Debenhams shareholder you can now 
have a say in two appointments that will directly 
influence the fortunes of your company. 

And, indeed, your own fortune. 

Should you stick with the Debenhams 
management, whose performance over the last 10 
years can only be described as lacklustre? 

Or should you get two of the most capable 


men in British retailing working for you? 

Ralph Halpern led the team that transformed 

the Burton Group. 

Once an outdated and unprofitable outfitters, 
its now one of the High Streets most successful 
retailers, with an unbroken string of increasing 
profits as proof 

And Sir Terence Conran, chairman of Habitat/ 
Mothercare, has time and again shown the 
dramatic effect innovative design has at the till. 

What these men did for their shareholders, 
they can do for you. 

All you have to do is fill in your form of 
acceptance and give them the opportunity. 


With Halpern and Conran there will be life after Debenhams. 


r* 
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This advertisement & issued In compliance with die xequbemonts of the Council of The Stock Exchange. 

Application has bean made to the Council et The Stock Exchange far the gian t of permission to deal fa the 
issued share capital of M 033 Advertising Group pic in the Unlisted Securities M a ri u e t .lt 1» e mphmlaod that 
no application has been made far thesosecuritleB to be admitted to listing. Conditionally on such permission 
being granted 8Z4.S60 Ordinary Shares of Sp each of die Compa ny wfS be placed by Henderson 
Crarihwaite & Co. A proportion of the shares being placed is available to the public in the market during 
market hours today. 



Moss Advertising Group pic 

(LampaiaMd In Cngtand under lbs Com p are* ; Aeu 1948 to 1987 — Nd. 1243517) 

The Croup's principal business Is that of a regional adv e rtising agency with offices in Sheffield, Leeds and 
Leicester. Additionally, the Group offers to its clients a range of services in graphic design, corpo ra te 
identity, public lekzhcns, market research and marketing consultancy. 

Placing by 

Henderson Crosthwaite & Co. 

of 324,550 Ordinary Shares of Sp each at lOSp per share 

SHARE CAPITAL 


A u tho ri sed: 

£300000 

6.000.000 Ordinary Shares of 5p 
each 


Issued and now bolnff Issued. fully paic fc 
£190,000 

3,800,000 Ordinary Shares of 5p 
each 


Particulars of die Company are available in the Extol Unlisted Securities Market Service and copies may 
be obtained during Banned business bourn on any weekday (excluding Saturdays) up lo and Including 
5th August, 1985 from: 

H e n d erson C mslii w id fe & Co. 

194-200 Bfe b opsgate 
London EC2M 4LL 

rrrui 

at The Stock Exchange 22nd July, 1985 


Associated Newspapers Holdings pXc. 


Half-year ended 31st March, 1985 


Year ended 30th 
September, 1984 
£million 


Half-year ended 31st March 
1985 1984 

£ minion £ million 

Unaudited Unaudited 


357.8 


Turnover 


205.1 


173.9 


18.8 

Trading profit 

9.9 

6.5 

1.2 

Share of profits of related companies 

1.9 

0.7 

3.0 

Income from other fixed asset investments 

2.1 

1.4 

1.7 

Net interest receivable 

0.9 

0.1 

— 

Profits from sale of properties 

1.7 


(1-3) 

Amounts written off investments 

(PlI) 

— 

23.4 

Profit before taxation 

16j4 

8.7 

£4.9) 

Taxation 

£7.7) 

(3.2) 

18.5 

Profit after taxation 

8.7 

5.5 

£1.2) 

1 nte rest of minority shareholders 

(0-4) 

£0.6) 

17.9 

Extraordinary items 



35.2 

Group profit for trie period 

8.3 

4.9 

4.3 

Dividends 

1.7 

1.4 

56. 9p 

Earnings per share 

27.6p 

16.1p 


1. The figures for the year ended 30th September, 

1 984 are abridged from [he accounts for that year 
which received an unqualified report from the 
Company s auditors and which have been delivered 
to the Registrar of Companies. 


2. Results for previous periods have been restated to 
reflect changes In group accounting potaes for 
goodwill and the capitalisation of interest. 


The profit before taxation for the half year was 
£10.4 million [1984 £8.7 million), after crediting 
profits on disposal of properties of £1.7 million 
(1984 £niO- 

Innprovements in the performance of the Daily Mail 
and The Mail on Sunday which should continue in 
the second half-year, contributed to the group s 
increased trading profits. 

Provincial newspapers' trading profits were similar to 
last yeac although profits for the full year will be 
adversely affected by recent NGA industrial action. 
Euromoney produced improved results and 
expanded its services to the banking community. 
Profits from The 13-30 Group in the U S. also 
showed a marked increase. Both should show a 
similar improvement in the full year. 


Profits for the half-year from BlackfriarsOiiCofeU 
slightly owing to a lower contribution from the Argyll 
Reid. Full year profits may show a decline for the 
same reason, as well as reflecting a high level of 
exploration expenditure. First gas was extracted 
from the Esmond Reid on 1st June, 1986, since 
when full production tests have been successfully 
accomplished. 

Increased dividends were received from the ' 
investment in the Canadian forestry products 
company. Consol idated-Bathurst. 

An increased interfrn dividend of 5.50 pence [1984 
450 pence) per share has been declared by the 
Directors and will be paid on 22nd August 1885 to 
shareholders on the register at the close of business 
on 25th July, 1985: 


City of Copenhagen 

$15,000,000 9 per cent 
15 Year External Loan of 1970 

FMAL REDEMPTION OF BONDS 

Morgan GrenMSCc Um£U>d hor^^siwfcci^mobQlajxMrf 2 , 000 Bonds of rtonwialv»Iujrt 51,000 each are nrpayabioal par l«xn IsJ October, 
T9S5 8i the offices at ary tj &w Paying Agents for Ow Loan. 

The inter-mentioned Bonds which wore drawn far previous redemptions have noi bean pnsoiM for payment— 

lit October, lOTS n ed em p H u n 
9345 

1st October, 1977 Redemption 
9340 

1st October, 1970 Hetfw p tkm 
0394 8395 

1st Octobet; 1903 Redemption 


230 

231 

738 

1829 


2956 

3251 

3256 

4892 

5482 

5606 

5507 

seas 

6872 

8795 

8796 

earn 

9412 9413 

lei October, 1964 RedampUon 

9416 

9417 

9426 

9481 

9798 

447 

1048 

*57 

1059 

1300 

1301 

1302 

1754 

1755 

1767 

1768 

1882 

2082 

2169 

2851 

2865 

2886 

2687 

2939 

2943 

2940 

2950 

2951 

2952 

2SS3 

2957 

3023 

3307 

3306 

3309 

3311 

33U 

3422 

3509 

3510 

3511 

3514 

3650 

3926 

3927 

3932 

4038 

4037 

4232 

4233 

4248 

4249 

4256 

4269 

4364 

4385 

4BS9 

4060 

5628 

5626 

5629 

5634 

5635 

6100 

6400 

7689 

7862 

8396 

8397 

6704 

8706 

8707 

6879 

8880 

6881 

6882 

nei 

8922 

8323 

8924 

6963 

8964 

6977 

8960 

8961 

8983 

8991 

8992 

9000 

9909 

10008 

SOU 

13141 

9012 

14375 

9M7 

9361 

9430 

9452 

9458 

9457 

9482 

9463 

9529 


NOTE: Any o! Via above Bonds, wflh refaSvc Coupons attached. msented ki Iho United Kingdom should bo lodged lor payment in London wttc 
Mwgan Grantel & Co. Limited, Hambroe Bank UmBefl. 


21 Aujgn Friars, 

London EC2N 3H3 

The usual Interval of four dear days wH bo required lor iMamipadon. 
Office of Moigm Qrenfsa & Co. Umttsd 


4i BnMpsgste. 
London EC2P2AA. 


22nd JJy, 1905. 


UK COMPANY NEWS 


Tiphook comes back with 
offer to raise £4.35m 


BY LUCY KELLAWAY 

THE Tiphook offer Cor sale, 
which was aborted last month in 
the face of dreadful conditions 
in the issue market, is now going 

ahpfld 

Barclays Merchant Bank is 
offering 5.5m ordinary shares at 
llOp each, which the bank 
describes as “slightly lower “ 
than the price originally 
planned. 

The offer represents nearly 40 
per cent of the company, which 
is capitalised at £15.4im and will 
raise £4. 35m in new money. This 
will be used to reduce borrow- 
ings and as a basis for further 
expansion. 

Tiphook is the largest con- 
tainer rental comapny in the UK. 
and among the 20 largest in the 
world. Via Adamsons, which it 
bought In 1984 from Acrow's 
receivers, Tiphook is also the 
biggest UK manufacturer of 
containers. The company's third 
major plank of business is rent- 
ing trailers, of which it cur- 
rently owns a fleet of 1,770. 

Tiphook has achieved rapid 
and unbroken growth in both 
turnover and profits in the last 


five years, lifting sales from 
about £lm in 1981 to £14nx in 
the year to March 1985, and 
profits from £56,000 to £1.7m 
over the same period. 

While the company says that 
it is too early to make a forecast 
for the current year, it is con- 
fident that the “excellent pro- 
gress " made in the past will 
continue. 

At the offer price, the shares 
are on an historic p/e multiple 
of 9.6 assuming a ml tax charge. 
The company says that it has 
enough offse table capital allow- 
ances to enable it to avoid pay- 
ing tax for the foreseeable 
future. An anticipated ann ual 
dividend of 3-73p would give 
the shares a yield of 4.S per 
cent. 

The application list opens on 
July 25 and dealings begin on 
July 31. 

9 comment 

Tiphook is pitching itself into 
a market that looks no happier 
than the one it shunned three 
weeks ago, with investors still 
reluctant to go for anything but 


(be most keenly priced issues. 
Tiphook may just pass the test 
so long as the market does not 
confuse it with those contro- 
versial container leasing opera- 
tions which did not earn their 
promised dazzling returns for 
private investors. Tiphook. on 
the other hand, seems to be a 
well managed company with an 
impressive growth record. By 
providing a complete and flexible 
service on the routes it operates 
it is at least holding its own 
against larger U.S. competitors! 
It has also turned around 
Adamson with encouraging speed 
and is thrusting ahead with 
further expansion plans. There 
are, however, two black spots on 
the horizon. First, with 90 per 
cent of container leasing revenue 
in dollars, the company's profits 
may look less glowing if the 
U.S. currency continues to fall. 
Secondly, gloomsters in the 
industry are forecasting over- 
capacity’ among the container 
operators which may not bode 
well for the leasing companies 
a year or two from now. 


Thorpac lower 
at £75,000 

COSTS OF developing the micro- 
wave cookware range and the 
high charge for borrowing have 
cut the benefits of increasing 
sales at the Thorpac Group in the 
year ended March 31 1985. 

Group sales rose substantially 
from £2 .83m to £4. 11m and gross 
profit showed some increase to 
£l-lSm -(£976,000). But after 
higher distribution and adminis- 
tration costs, and interest 
charges of £105,000 (£37,000), the 
pre-tax profit shows a reduction 
from £106,000 to £75,000. 

Earnings of this USM stock 
are a little better at 2J2p (2p) 
per share, and the final dividend 
is again Ip for a 2p net totaL 
The group supplies freezer 
packaging and accessories, but 
has recently been concentrating 
on expanding Into the microwave 
cookware and accessories busi- 
ness. 

Already in the current year 
sales have substantially exceeded 
the equivalent period of last 
year, and the directors have 
every confidence that this trend 
will continue. 

As to the effect of development 
costs and interest charges, they 
are addressing the problems and 
are confident that profitability 
will be restored to satisfactory 
levels. 


F.T. Share Information 

The following securities have 
been added to the Share 
Information Service: IBL (Sec- 
tion: Electricals), Intercontinen- 
tal Energy (Oil and Gas), Storm- 
gard (Drapery and Stores), Wold 
(Food, Groceries). 



FINANCIAL TIMES STOCK INDICES 

July July July July ; July 1 July ; 1BBB 

19 16 , 17 , 16 ) 16 J lfl [ High Low 

Since Compilation 
High Law 

Government Seca^ 

83,08 ; 

85.39 

83.68! 

85.18 | 83.12 

82.89 | 

83.56, 

78.02 

127.4 

40.0 

Fixed Interest 

88.15 

88.26 

88.00; 

87.66 ; 87.60 

87.68 | 

68.26 

82.17 

150.4 

50.0 

Ordinary. 

939.4 

932.8 

933.6 

928.7 | 937.2 

921.6 j 

1024.5 

923.7 

1024.5 

40,0 

Cold Mines 

404.9 

407.2 

410.8 

399.0 1 399.6 

392.4 | 

538.9 

3B2.4 

734.7 

45.4 

FTAct AllaSliare..- 1 

603.26 

602.04 

600.90 

397.11 j 599.06 

693.91 1 

644.21 

661.86 

644.21 

61.92 

FT-SEIOG i 

1862.5 

1848.6 

1247.3 ‘ 

1239.5: 1243.6 

1230.8 1 

1324.4 11206.1 

1342.4 

986.9 


US$250,000,000 
SECURITY PACIFIC 
CORPORATION 
Routing Rate Subordinated 
Capital Notes doe 1397 


Noteholders are advised that for 
the interest period from May 21 
to August 20, 1985 inclusive, the 
sum of US$20299 will be payable 
on the interest payment date, 
August 21, 1985, per US$10000 
Principal Amount of Notes. 


The Chase Manhattan Bank, N A 
London, Agent Bank Q 


LADBROKE INDEX 
934-938 (+ 4 ) 

Based on FT Index 
Tel: 01-127 4411 


FIRST CITY 
BANCORPORATION 
OF TEXAS, INC. 


US5 100.000,000 
FLOATING RATE NOTES 
DUE JANUARY, 1995 

In accord i nee with the provision a 
of the Notes. notice ie hereby given 
that the Rats of Interest for the 
three month period Z2nd July 1965 
to 22nd October 19BS has been fixed 
et BS per cent per ennurn. Interest 
will therefore be payable at 
USS207.B4 on 22nd October 1985. 

MANUFACTURERS HANOVER 
TRUST COMPANY 
Agent Bank 



The Republic of Panama 
U.S. $50,000,000 

Floating Rate Serial Notes due 1991 

For the six months 
23rd July, 1985 to 23rd January, 1986 


In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 
has been fixed at 8% per cent, per Rnmim. end. that die iutaroat 
payable on the relevant interest payment date. 

23rd January. 1986 against Co up on No. 13 will be U.S. $342.60. 


The Industrial Bank of Japan, Limited 
Agent Bank 


BANCO ESPIRJTO SANTO 
E COMERCIAL DE USBOA 

London Branch 

US $25,000,000 

Negotiable Floating Rate London Dollar 
Certificates of Deposit due 1986 

Jn accordance with the provisions of the Certificates, notice is 

est Plait 


, jiven that for the six months Interest 
July, 1985 to 2ist January, 1986 the Ct 
interest rate of 8L 
Payment Date 


od from 22nd 
i wtO carry an 
relevant Interest 


rate of Sf^per cent, per annum. The relevant Interest 
u Date mu be 21st January. 1986 and the Coupon 
Amount per USS500.000 will be US$21. 127.60 


July. 1985 


Agent Bank 
Bank of Tokyo International Limited 


A 


Penny and Giles beats 
forecast with 32% rise 


Penny and Giles International 
lifted pre-tax profits by 32 per 
cent from £937,000 to £1.24m for 
the year ended March 31 1985. 
The result exceeded the board's 
forecast of £1.075m made in last 
December's prospectus at the 
time of the company's USM 
placing. 

Arising from the increased 
profitability, the board is paying 
a final dividend of 1.35p. which is 
014p more than forecast. Stated 
earnings per share improved 
from 8.3Sp to SJ9p. 

Turnover of the company — a 
maker of advanced measurement 
and control instruments — 
advanced from £U.6Im to 
£14. 17m. Exports accounted for 
£3 .54m (£2.41m). 

The directors believe the com- 
pany’s diverse outlets ensure 
that its profits are not influenced 
adversely by the factors that 
have been affecting areas of the 
computer and electronics indus- 
tries, which are currently out of 
favour with investors. 

The current order position. 


both in terms of volume and 
value, shows a marked Increase 
compared with the same period 
of the previous year. 

Although the directors say it 
would be premature to comment 
on the precise outcome for 1986. 
they are confident that the com- 
pany's growth will continue. 

The improvement in 19S4-85 
results reflects their opinion that 
the company had continued to 
consolidate its position in the 
measurment and control 
Industry. 

Arising from the placing of 
shares in December, the com 
pany has financed a new factor) 1 
for Penny and Giles data 
recorders, without increasing 
overall short term borrowings. 

Tax charge was £499,000 
(£231,000), of which £298,000 
(£154,000) was current with the 
remainder deferred. Last year, 
there was also an extraordlnarv 
credit of £151,000. 

Net asset value per share 
climbed from 56.9p to 67p at the 
year end. 


COMPANY NEWS BN BRIEF 


GLASGOW STOCKHOLDERS 
Trust returned virtually un- 
changed net revenue of £432,000, 
against £428,000. for the six 
months to end-June, 1985. Net 
asset valued amounted to I34p 
per 25p at the end of the period 
compared with 108p a year pre- 
vious. Earnings amounted to 
1.27p (1.26P) and the interim 
dividend is being raised to 0-S5p 
(0.75p). The directors expect to 
to at least match last year's final 
of Up. 

CARDIFF PROPERTY holding 
interim dividend at 0.6p net. In 
half year ended March 31 1985 
turnover was £92.000 (£123.000) 
and pre-tax profit £5.000 
(£17,000). downturn reflecting 
costs associated with high 
interest rates and drop in gross 
rentals following sale of a 
commercial property in Cardiff. 

ATLANTIC Assets Trust in- 
creased its net asset value from 
lll.Sp to 133.9p per share over 
the year ended June 30 1985, 
after prior charges at par. 
Income for year was £2.39m 
(£1.7Sm) and available for 
ordinary £966,000 (£730.000) 

equal to 0.79p (0.6p) per share. 
Dividend is 0.55p (0.5p). 

Included in net current assets is 
£ 11.42m unrealised appreciation 
on forward sale of 875m. 

COMMERCIAL BANK of Wales 
has lifted pre-tax profits from 
£777,000 to a record interim 
£963,000 for the half year to end- 


June 1985. Interest took £4 23m 
(£3.03m), and tax £345,000 
(£320.000). Stated net earnings 
per 25p share are 3.09p against 
an equivalent 2J28p. 

TOPS ESTATES raised rental 
income from £64,000 to £178.000 
and pre-tax profits from. £34.000 
to £62.000 in the year ended 
March 31„ 19S5. Earnings 

amounted to 0.924p (0.67Sp). 
The company came to the USM 
in January and is paying a divi- 
dend of 0.63p net 

RADIO CITY (Sound of Mersey- 
Side) hat called of lta bid for 
Marcher Sound, following a 
report on financial information 
relating to that company. The 
consideration was to be met by 
Radio City issuing shares, and 
some 57 per cent of the share 
and loan stock holders of 
Marcher had signified their 
willingness to accept 

ASHLEY INDUSTRIAL Trust 
made a pre-tax profit of £33,000 
in the six months to March 31 
1985 against a £157,000 loss last 
time which was after a £190.000 
exceptional charge. The direc- 
tors are confident the gradual 
recovery will continue. Turn- 
over was £686,000 (£901,000) and 
earnings per 25 p share came to 
0.66p (3.05p) . Plans are in hand 
for a capital reconstruction that 
will eliminate the deficit on the 
P and L account, restoring the 
board’s ability to resume divi- 
dends when appropriate. 


THE WEEK tN THE COURTS 

Customs officers 
under judicial fire 
for yacht seizure 


BOARD MEETINGS 

The following companies have notified FUTURE DATES 

dates of board meetings to the Stock Interims— 

Exchange. Such meetings are usually Berkeley Technology Aug 1 

held for the purpose of considering Commercial Union Assurance Aug 1C 

dividends. Official indications are not Edinburgh American Assets Tst July 25 

available as to whether the dividends Mount Charlotte Investments ... July 24 

are interims or finals end the sub- Finals — 

divisions shown below are based A & M Hire - July 24 

mainly on lest year's timetable. Astra Industrial July 25 

DBE Technology July 26 

TODAY Gent fS. R.) Oct 3 

Finals — Murray Smaller Markets Wstsham's July 26 

Trust, Nonham be r. Wellman July 25 


IN MODERN times parliament 
has entrusted -the Commis- 
sioners of Customs and Excise 
with extensive discretionary 
powers in relation to smuggled 
goods, doubtless In rhe secure 
knowledge that the powers 
would invariably be used both 
wisely and fairly. The decision 
of Mr Justice Forbes last 
Wednesday in R v. Gornnua- 
xtoncra o/ Customs end Excise, 
ox parte Haicorfft makes one 
wonder whether that trust has 
been misplaced. If so. parlia- 
ment wil be pressed to limit the 
unbridled power now being 
exercised by Customs. 

The case centred on section 
152 of the Customs and Excise 
Management Act 1979, which is 
in terms similar to provisions 
dating back to 1878. The sec- 
tion provides that the commis- 
sioners “may, as they sec fit” 
restore anything that has been 
properly forfeited or seized by 
customs officers. 

An earlier section (section 
141) gives the Customs the 
power to forfeit " any ship, air- 
craft, vehicle, animal, container 
or other whatsoever which has 
been used for the carriage ” of 
smuggled goods. 

The degree of trust reposed 
in the commissioners can be 
ganged by a quite extraordinary 
power given in another pan of 
section 152. This provides that 
the commissioners may order 
any prisoner convicted of a 
customs offence to be dis- 
charged before -the expiration 
of his or her term of imprison- 
ment. 

In November 1983 the 
Chancellor of the Exchequer 
was asked how often this 
power has been exercised in 
the last SO years. Only one 
instance is recorded. A U.S. 
citizen was sentenced ait Read- 
ing Crown Court in July 1978 
to nine years’ imprisonment 
for smuggling heroin into 
Britain. The U.S. Department 
of Justice sought his return to 
the U.S. to face charges and 
give evidence in a criminal 
prosecution. 

He was released from his 
English prison the following 
month and taken by military 
aircraft to the U.S. As a result 
of his testimony 15 other per- 
sons were convicted on charges 
of smuggling heroin. He himself 
pleaded guilty and was senten- 
ced to two years' imprisonment 
and put on probation for 10 
years. - - 

It is, oE course, extraordi- 
nary that a public official ■ 
should ever have the power to 
override a decision of the 
criminal courts; such a power 
is thought to reside exclusively 
with tite Home Secretary, who 
exercises it with manifest res- 
traint While it is comforting 
to find only one recorded in- 
stance of the exercise of this 
power, the fact that it exists 
at all is disturbing. The more 
so since last week’s case shows 
that the commissioners think 
that they are a law unto them- 
selves. 

In August 1983 a yacht, 
Trelawny .1, was seen by the 
Fadstow lifeboat without navi- 
gation lights off the ooast of 
Padstow. Two men on board 
told the lifeboat that they had 
missed the tide into Padstow; 
the coxswain advised them to 
anchor round the head. 

The next day the yacht 
sailed into Falmouth harbour 
where she was boarded by 
customs officers. Nothing' was 
found. But later that day a 
black waterproof box, attached 
by a rope to an anchor, was 
recovered from the sea near 
Padstow at Mother Ivy’s Bay 
by a holidaymaker fishing from 
a small boat. It contained 
2.5 kilos of 100 per cent pure 
cocaine. 

Customs investigation led to 
three people being charged 
with smuggling prohibited 
drugs. The yacht was seized 
from its owner, Mr Leonard 
Haworth, in his presence. 
Although he was arrested he 
was released on bail and was 
not subseauently charged. A 
Customs official noted then that 
Mr Haworth was “certainly 


involved in this importation. In 
the event of his nor being 
charged it is recommended that 
restoration of the yacht nor 
(the Customs officers emphasis) 
be offered to him under any 
circumstances." 

Subsequently Mr Haworth’s 
solicitors wrote to tire com- 
missioners asking whether they 
would exercise their discretion 
under section 152 and return 
the yacht to Mr Haworth. The 
solicitors wont on to ask 
whether the Customs con- 
sidered their client was "any- 
thing other than the innocent 
owner of the yacht unconnected 
with the smuggling attempt; if 
it is alleged that he Is connected 
with the smuggling which took 
place, would you provide 
grounds for the allegation?.** 

The response was less than 
satisfactory. The Customs said 
that no allegation of miscon- 
duct on Mr Haworth's part was 
to be implied in the criminal 
proceedings against the three 
men. but in the case of yachts 
and other means of carriage 
used for smuggling drugs it was 
the “ Commissioner's normal 
policy not to offer restoration." 

Mr Haworth had bought the 
yacht in August 1982 for 
£25,600 in France to avoid 
liability for VAT. In June 1983 
Mr Haworth wanted to bring 
the boat back across the Atlan- 
tic, having sailed it out himself. 
A yachting colleague offered to 
sail it back and was given (he 
ship's papers and keys to the 
yacht. Mr Haworth claimed 
that he had no knowledge of the 
smuggling. 

It was the commissioners* 
policy in relation to smuggled 
goods that came under judicial 
fire. In the court proceedings 
the commissioners stated that 
“ m the past they exercised 
their discretion in favour of the 
owners of such goods where it 
had been clearly established 
that the owner was free of any 
prior knowledge or complicity 
in the criminal act in question 
and had acted reasonably so as 
to, for example,, not put his 
yacht or vehicle into the hands 
of strangers without making any 
inquiry.*’ Of course, the com- 
missioners emphasised. “ the 
decision is based on its own 
facts." They added that they 
were not satisfied that Mr 
Haworth "was wholly innocent 
of any prior knowledge or of 
complicity in the -criminal pur- 
poses " of the smugglers. . 

The gravaman of the judge’s 
castigation of-' "the commis- 
sioner's policy was the substi- 
tution of suspicion for proof of 
complicity, coupled with their 
reversing of the burden of 
proof. It was up to the yacht- 
owner to establish clearly— 
that is . not just on the balance 
-of probabilities, but according 
to the higher standard of crimi- 
nal proof— that he was free of 
any prior knowledge or com- 
plicity. 

Mr Justice Forbes described 
such a policy as un-British, in 
that it automatically deprived 
the yacht-owner of his property 
rights and put the burden on 
him of dispelling suspicion 
where there was no evidence 
at all to implicate him in the 
smuggling; 

The situation was com- 
pounded by the fact that 
the commissioners gave Mr 
Haworth no proper opportunity 
of refuting the suggestion that 
the circumstances surrounding 
the purchase of his yacht and 
his actions after the yacht 
arrived in Falmouth lent w cre- 
dence to some degree of 
involvement " in the smuggling. 

In a rather histrionic way Mr 
Justice Forbes has merely 
applied the presumption that 
courts make when parliament 
is silent. Judges presume that 
Acts of parliament are in- 
tended to operate justly. If 
parliament is silent “ the 
justice of the common law will 
supply the omissions of the 
legislature." The more readily 
so when the judges see that the 
administration Is in fact acting 
unfairly. 

Justinian 
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The undersigned announces that as from 25th July 
1985 at Kas-Associatie N.V., Spuistraat 172, 
Amsterdam, dividend coupon No. 1 of the CDRs 
European Ferries Gronp Pic, representing: 100 5% 
Redeemable Non-Cumulative Preference shares of 
£1, will be payable with Dfls. 18,44 net (re dividend 
for the period 7th September 1984 to 30th June 
1985, 4,07% per share) . 

Tax credit =£1,744= Dfls. 7,90 per CDR. 
Non-residents of the United Kingdom can only claim 
this tax credit when the relevant tax treaty meets 
this facility. 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 

Amsterdam, 11th July 1985 
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Wang succession question 
after C unning ham quits 


BY PAUL TAYLOR IN NEW YORK 


MR JOHN F.. CUNNINGHAM, 
42. has resigned as president 
and chief operating officer of 
Wang Laboratories, a leading 
U.'S. office equipment group. 
The surprise move, which 
follows a recent sharp deteriora- 
tion in Wang's performance, 
again throws into question the 
management succession at the 
Lowell, Massachussets-based 
group. 

The company said Mr An 
Wang, the 65-year-old founder, 
chairman and chief executive of 
the group, will reassume the 
presidency, a position he held 
for more than- 30 years until 
Mr Cunningham was appointed 
two years ago. Wang said: 
" No further organisational 
changes are. planned." 

Arne Olson 
new chief at 
Volvo Bus 

By Our F inanci al Staff 
MR ST1G ARNE OLSON, the 
new president and chief execu- 
tive of the Volvo Bus Corpora- 
tion of Sweden, has been 
appointed president and chief 
executive of Volvo BM AB, suc- 
ceeding Mr Eric Johanson. 
manag in g director and chief 
executive of VME Construction 
Equipment Group N.V. 

This follows the merger be- 
tween Volvo BM AB, the con- 
struction equipment division of 
the parent company, Volvo, and 
Clark Michigan Company of the 
U.S., the construction equip- 
ment subsidiary of Clark 
Equipment. • The 50-50 vehicle 
for the venture, VME Construc- 
tion Equipment Group NV, re- 
gistered in Holland, offers a 
challenge to the wheeled, loader 
and dump truck sectors of Cater- 
pillar of the U.S. and Komatsu 
of Japan. 

Initially he will supervise the 
marketing dhrisran of Volvo 
BM until a new senior vice- 
president marketing has been 
appointed as a successor to Mr 
Lennart SOderb erg. Mr Sdder- 
berg has been appointed senior 
vice-president marketing of 
VME Construction Equipment 

Me Harry BackstrOm, who 
was senior vice-president, pro- 
duct development, has taken up 
the position of' senior vice- 
president manufacturing, sue- 
ceding Mr -Alan WSrnsfiter. 

The new senior vice-president 
for product development at 
Volvo BM is Mr Ove DanerlBv. 


Ur Cunningham, who had 
worked at Wang for 18 years, 
was widely regarded as the driv- 
ing force behind Wang's highly 
successful marketing and pro- 
motion efforts. His promotion 
to the number two job at Wang 
in January, 1883 was warmly 
welcomed on Wall Street at the 
time, because he was viewed as 
a possible successor to Mr An 
Wang in competition with other 
senior Wang executives, incl'id- 
ing Frederick Wang, son of the 
founder and the group's execu- 
tive vice president and chief 
development officer. 

Mr Cunningham resigned the 
president’s job to become Chair- 
man and chief executive of 
Computer Consoles, a smaller 
company, and said it was *' with 


regret and excitement ” that he 
was quitting Wang. He will re- 
main a Wang director. Com- 
menting on the move, Mr An 
Wang praised Mr Cunningham's 
contribution to the group and 
said: ** We wish John well in his 
new endeavour and look for- 
ward to his continuing counsel 
as both a friend and board 
member. 

Wang Laboratories had, until 
recently, grown at a meteoric 
pace, with revenues rising to 
almost S2.2bn in the 1984 fiscal 
year. However, the group’s 
rapid growth came to an abrupt 
end earlier this year as sales 
plunged and the company 
warned that it expects to report 
a loss for the fiscal fourth quar- 
ter ending June 30. 


GPA gives 
extra job 
to Ryan 

By Donald Maclean 

MR TONY RYAN took over 
at the beginning of the 
month as chairman of the 
GPA Gronp (formerly 

Guinness Peat Aviation), 
which claims world leader- 
ship in leasing and remarket- 
ing of commercial jet 
aircraft, on the back of a 
near-fourfold growth iu 
group net profits, revenue 
and gross assets in four years. 

He moves into tbe 

additional job (be was 
already chief executive) at 
tbe ten-year-old gronp, owned 
by the UK Guinness Mahon 
banking and commodity 

broking concern, Aer Hugos, 
the .Irish fiagearrier. Air 
Canada, and General Electric 
of the U.&, as to 22.7 per 


Emhart names Gately at 
new products group 


BY OUR FINANCIAL STAFF 

MR THOMAS GATELY. 54, has 
been appointed president of a 
new product group set up by 
Emhart Corporation, the U.5. 
multinational company which is 
expanding its electronic and 
consumer product base. 

He will be responsible for 
Emhart's Fastening Systems 
Group, comprising chemical 
fasteners such as the Bostik 
adhesives range with mechani- 
cal ones -like POP rivets 

Mr William C. Licbtenfels, 
Emhart's president and chief 
operating officer, says the new 
group' has been set up to 
streamline the manufacture and 
sale of two distict products with 
common functions. 

Adhesives and fasteners con- 
tributed $463 m to Emhart's 
annual turnover of £1.8bn and 
some $55bn to the company’s 
profits in 1984 Of $90 ,4m. 

Embart has British operations 
including Bostik and BUSM 
Company in Leicester, and 
manufactures machinery for the 
footwear, glass container and 
rubber and plastics processing 
industries. 

In the past two months it has 
acquired two U.S. concerns, Mite 
Corporation a fastener company 
for $125m and Arcotronics, a 
capacitor manufacturer for 
963m. 

* * * 
NORWEST CORPORATION, 
the Minneapolis-based multi- 
state bank holding company 
that banks, in the top 20 in the 
US., has announced that Mr 
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P. Johnson, who became presi- 
dent and chief executive officer 
in March has been elected to 
the additional post of chaiman. 

He succeeds, as chairman. Mr 
John W. Morrison. 63. who 
resigned after serving in that 
position since 1981. Mr Morri- 
son will continue as a director 
until the next stockholders’ 
meeting April 1986. 

*■ * * 

AMERICAN CENTURY Cor- 
poration has made Mr Robert 
Harrison president and chief 
operating officer. He was execu- 
vice-president and chief finan- 
cial officer of the Texas Savings 
and Loan Holding Company. 
Mr John Kerr, chairman and 
chief executive officer, had held 
the positions of president and 
chairman. 

* ★ ★ 
MOTOROLA, the electronic 
communications company, hnr. 
promoted Mr Carl E. Lindholxn 
to tbe newly created post of 
executive vice president. 
International Operations. Mr 
Gerhard Schulmeyer succeeds 
Mr Lindholm as general mana- 
ger of Motorola's Automotive 
and Industrial Electronics 
Group. 

* * * 

MR ROBERT v.d. LUFT has 
become chairman of the 
supervisory board of Du Pont 
de Nemours (Deutschland), as 
well as chairman of Du Pont 
de Nemours International. This 
clarifies the story carried on 
July 8. 
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Mr Tony Ryan, takes the chair 

cent apiece, and to 92 per 
cent by Mr Ryan, at a time 
when it is committed to 
replacing old aircraft with 
new. He takes over as chair- 
man from Mr Geoffrey 
Knight. 

GPA— aiming to expand its 
worldwide operations ■— 
claimed in March the largest 
financial package ever to be 
arranged by an Irish com- 
mercial company on the 
London -market, when an 
evergreen syndicated revolv- 
ing credit facility for $135tn, 
assuring GPA of funds for 
six years at any time, was 
arranged. 

GPA, with offices, apart 
from those at Shannon; Stam- 
ford, Conn; London; and Hong 
Kong, has — when new aircraft 
on order and on option are 
included — a portfolio of 86 
commercial jet aircraft, worth 
some $L5bn- 


Changes at Pilkington 


ACROSS 

1 Ladies’ champion in quest 
for a mate (6) 

4 Fair bird? (6) 

8 Gets into bad shape (7) 

9 Serious Eastern muddle (7) 

11 There may be plenty of 
; jumpers . at these second- 
hand stalls (4, 6) 

12 Has now moved South (4) 

13 Fear father will come round 
again? (5) - 

14 Neighbouring state (8). 

16 Drink calmed us when upset 
( 8 ) 

18 Vicar baa no head for crime 

(5) 

.’TO A shade better than the 
others (4) 

:T1 Service no longer used by 
gunners (10) 

;T3 Sorting out and putting away 
(7) 

,T4 Left in a state of wretched- 
ness, or very near (7) 

:i5 Made a home for a good man 
in want (6) 

36 Stable form of electricity 

(6) 


DOWN 

1 Use two joints on Sunday 
(5) 

2 Era when men began forg- 
ing ahead (4, 3) 

3 Clumsy son of Noah passed 
overt 3-6) 

5 New paint is not suitable (5) 

6 Bridge could be played for 
money i7) 

7 Dawn of Japanese standard- 
isation. (6, 3) 

10 Hide pirate, a mean fellow 
(9) 

13 Score a game of darts (6, 3) 

IS He teaches the student body 
(9) 

17 They take pictures a 
hundred — a thousand — times 
(7) 

19 A national topic of discus- 
sion (7) 

21 Ocean-tossed paddle-boat (5) 

22 Flower I ring up about (S) 

Tbe solution to last Saturday's 

prize puzzle will be published 

with names of winners next 
Saturday 
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Mr K. W. Appleton has been 
appointed director of personnel 
and external affairs for PIL- 
KINGTON BROTHERS. He sue- 
ceeds Mr David Pilkington. who 
retires in October, and will be 
responsible for the personnel 
function worldwide. In addition, 
he is responsible for the Pilking- 
ton Group's external affairs 
including liaison with national 
and local government and trade 
unions. He will continue his 
present responsibility as director 
of group services. Mr Appleton 
will be succeeded as director 
of personnel relations by Mr 
John Gillespie, currently per- 
sonnel director of glass fibres 
division. Mr Gillespie will be 
responsible for employee 
relations, training, pensions, 
senior management administra- 
tion and co-ordination. 

it 

LONGTON STORAGE & 
TRANSPORT has appointed Mr 
L B. Riley as managing direc- 
tor. He was previously 
operations director, Lowfield 
distribution. 

* 

CROWN HOUSE has appoin- 
ted Mr Stephen Bodger as group 
financial director. He joined the 
group in March. 

+ 

VIKING PACKAGING, a sub- 
sidiary of the Seven Holdings 
Group, bas appointed Mr Stewart 
Claxton as sides director respon- 
sible for reel film and general 
bag sales; and Mr Peter Crunch, 
as sales director for wicketted 
bag sales. 

* 

From September 1, Hr John 
Gordon becomes head of 
CAP EL-CURE MYERS corporate 
finance department. He is an 
executive Director of Jackson 
Exploration Inc where he will 
continue subsequent to this 
appointment as a non-executive 

director. Capel-Cude Myers is 
currently owned 29.9 per cent 
by Grindlavs Bank who are 100 
per cent owned by the AN2 
< Group. Capel-Cure Myers will 
form part of a new investment 
banking division being con- 
structed by ANZ. 

*■ 

Mr J- R. Calder has been pro- 
moted to under secretary from 
September 26 to became direct 
; tor of statistics, INLAND 
REVENUE. 

+ 

New secretary to the CON- 
STRUCTION INDUSTRY 
TRAINING BOARD is Mr John 
Adrian Reynolds, who bas been 
head of secretariat/deputy 
secretary since 1978. He suc- 
ceeds Mr Rusell Gardner who 
has retired. 

■* 

Mr J. D. C. Hemsley has been 
re-elected for a second year as 
president of THE INSTITUTE 
OF METAL FINISHING, while 
Dr M. Clarke has been elected 
senior vice president and also 
president elect. Mr J. P. Bid- 
dolph has been made a vice 
president while the chairman of 
the education committee is Mr 
John Foster. Mr Bryan Fisher 
has been appointed honorary 
secretary general of the insti- 
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tute Mr four years. He is a 
process engineering specialist ( 
with the lighting division of 
Lucus Electrical, Cannock, and ] 
takes over from Hr Ron Read of 
Lucus Electrical, Sbaftsmore 
Lane. Mr Read has been elected I 
a vice president and has taken j 
over as chairman of the events 
committee organising this year’s i 
diamond jubilee celebrations. 

* 

G.T. MANAGEMENT has 
appointed to the board of G.T. 
Management (UK) Mr Philip J. 
S. Gray as managing director 
and Mr Michael E. Hill and Mr 
Nicholas G. Timmins as direc- 
tors. 

* 

Mr David Young has joined 
D ATACTIC as a director. 

★ 

TO WRY LAW has appointed . 
Mr Khnshroo Boston as director \ 
in charge of Towry Law (Chan - 1 
nel Island! . He remains a director 1 
of Towry Law and Co. The group j 
has appointed Mr David Alnslie 
as a director of Towry Law I 
Advisory Services. 

Mr Richard Cottereli, a part- \ 
ner of Matthews and Goodman. . 
City surveyors, has been co-opted 
to the board of the EAST 
SURREY BUILDING SOCIETY 
to fill the vacancy caused by the 
retirement of Mr G. G. Simmons. 

* . ! 

MCLEOD RUSSEL ‘ has 
appointed Mr N. E. K. Openshaw 
as group managing director. 

* 

New chairman of . the 
NATIONAL COMMITTEE FOR 
ELECTORAL REFORM is Mr, 
Charles Morrison, Conservative I 
MP for Devizes. His election 
follows the death of the previous 
chairman. Lord Harlech, earlier 
this year. 

* 

Mr Christopher Arnander has 
been appointed a direcror of 
BARCLAYS MERCHANT BANK. 
He will be responsible for for- 1 
mulating business development 
programes for Barclays de Zoete 
Wedd. 

Mr Alan Brookes bas been 
appointed financial director of 
HILSTONE DEVELOPMENTS. 
UK property development com- 
pany of Bloomfield Management 
Co. He will also be financial 
director for Hilstone Develop- 
ments International and for the , 
newly-formed Fortress Group of 
companies, which are mainly 
involved in construction and The 
provision of building services. 
Prior to joining Hilstone, Mr 
Brookes was a deputy general 
manager of the Exeter-based 
London and Manchester Assur- 
ance Company. 

■* 

Mr Michael Evans has replaced 
Mr Hyman Wolanski as manager j 
of WYATT’S London office. Mr i 
Evans retains his existing j 
respenstbiliry on the board of i 
Wyait for the offices outside the 
U.S. and Canada, and continues j 
as managing director of the : 
Wyatt Company iUK). Mr ! 
Wolanski will shortly be leaving j 
to establish his own consulting 
firm. I 
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ScnkeUiFd 03 273 


FWcSty in te f M t i aiwl Hmagtiont Ltd. 
RWcrWaO.TtWrtdsc, TH91DY. 0732361144 

S3 & 


01-6234680 
*OlJ UN 
-01 079 

+OJ DJ& 

-01 990 
... SM 
. .. *37 

+OS 484 


16'M, UNN. 


Hcritddc IMt Trast M — g w« Ud. 

52 Berkdry Sqsair, London W1X 6EH 01-4436621 

GromfeFwtf — —164.5 M8) I Z32 

fomm rSOZ Jftli 4*3 ._J 704 

ttomn Unit Trast Winne r s Ltd. 

90 Frtir Si. ReaflnB. Bala. 0794545511 

JU :::.J IS 

Hexagon Servteos Ltd. 

2»We*tniM.*mrf'rtRM13lB 040843322 

{■» h*u myri I tw 

C4»m»6n,-_. IU43 123M 073 

HBI Samuel Unit TsL Mgrot (a) 

45 Biecta St, EC2P 2LX. DX-62880U 

42781 *04) 355 

7S.« . . 3JB 

lUjJ — U 285 

67 Jri 

S5-H *02 3J3 

2Uri *03 386 

29.U 1089 

401 056 

«* -OS 7J8 

624 *81 682 

9481 +0.1 l»t 

Z44B +«, 086 

MJ *0J 275 

1403 *02 34,1 

58.* *04 187 

73S +03 ZB 

UB.L Fmd Mixmiin 1 ** (a) 

32 Omh AnK'iGme/LMlM SW1H 9AB. 01-222 1000 
t.m.Brtl. 00^06— — .tai 99d -OJl 280 

LB.I.NMI4C B1J 548] -Oj) 1050 

l&i InTn. 5T.7J 35 

I8l. iMHig UK bZ.9 35.71 _..J U 


y • Hi 1 r J t. 


grolm.Tft.jte - .- JH 2 .. ..J Til 

Orolac.Ta.lic. ta.4 44jift J 7J1 

c*ro Oft- Jjte uSS ..J 434 

oiroCtefroeiT ns3 ...J ut 

Mencap Unit Trast Mngn Lid (xXcXo) 

tWcoro Hse, 2S2 Ramhird •«, E7. 01-5345544 

temp — . — ft&6 M4J < — All 434 

Wetctny Fmd Manners Ltd. 

39 K6n WDlMi O, EC4R9A5. 0^80960 

BftS -<Ui 219 
-OJ 249 

481 MB 

431 648 

734 230 

74J ... 2J0 

1834 *04 333 

2911 +U US 
MJi -OJ 327 
nn -04 127 
60Ja *04 571 
U4I *04 571 

173j 4> -OJ LTfc 
212* -02 L76 

812 -028 021 
82.' -Sri 029 
130.4 -ft* 3M 
143.7 -53 584 

177i -1.8 344 

263. ft -2.71 3J4 

Midland Bank G iwg U.T. Mngn. Ud 
CmrMod Hone. Sftror St, Hrotf, Steltleld, 51 3RD. 
Td: 0742 74812 

62JJ -ftd 348 



Kcj Fond Hi 

3S.FanukiSU 

KiyDM'itEro- 

KnftccncFrod- 

KnFbMIIM.F6.. 


LM.(aXg) 

r M22AF. 061-2365685 

4 171.4 — OJl 1279 

; 9 



*ftl 6.91 
-ftd 4*5 
-53 4*5 
-53 ojo 


B M w mg nte Pninre te tse MgaiL Co. 
65 Hobora Vftdm. EC1A ZOR. M-i 

B roCFftJJfti’-f*?, .787^ 

UpmJd>9_— 00029 1D63J 

Bun la My 16 -4*749 - 

“ , T~nK i ios3 - 


Brewin DotpMft Untt Tit Mngn Ltd 
S CftBpro Si. Loadro. EC1* 4DC. 014184400 

BreroewmibcFI 502 4 1D4.M — .J 521 

Bridge Fmd Managm (aKe) „ 

Regis Homr, Kng vnillaai EC4. 01-6234951 

Ara4r.Cn.te.T -jgJ ” -J &S 

D*4rot 1J7. »-a ■■ og 

[*»»■_ 1G35 11521 — 585 

UulHU 918 17 ft ■— ZJ5 

U7J 18681 .. us 

’728 23983 288 

6d£mnylni4 37 3 - 0» 

De-An t . — Hi _ SMI . 054 

Dcamg -Tuc* IWHl TIw 6w J* iw™ 

Britannia Gg. of hidt Trast* LtdfaXcXfl) 

SHiftxrF frtw*. 31, iJijdOB EOOl- 

5882777 Deatei: 01438 M7BI0474 

Briftte* VIMHW 01-675 6666 

sa — | OJ* 

H . d S 

Sroc.roa.siu _ZJ695 7441 — 1 ut 


Em IK _«2 5LJI .... 635 

B« a.I »-»* — 937 

IncftGnvt* —>475 1574 ~... 123 

S liSTK — 1424 I9IJ ._ 

M.SW«J.'. 07 J Ib3 1U« 


CoftiwfetSm tats 

Froanci.il Sett .. — J4i 

GM3GAMI U.4 

iBLLMnrcte. UJ 

P«*S66r*< »8 

UM. Eetn (13 

■eteleit -B3J 

Brorsex Fnafts 

Intro Grown |M.l 

ftmmaa hone — 619 

Jta. SeaAt* On. 
MLSwSn 
AterobtpGiMfe 
Em Seufltr Ca T» 

Fir Em! 

HrogKftFrH 
tei.GiwMfer 
JnaaPm Trial 
JroroSiM' Coi To 
Emst Sate 

■HX Trod, 

Nrfftr&H&F.I fe78 

ttmutowro i— WJ 



James Fhdqr Unit Trast Moft. 
10-14, HtaH Nil* Street. Glasgow. 

A Ftea Mamftl 63J 

Jkcam. 1**» P38 B1J 

i awsKSah s 

J^Si, , Flita.Tn ... rr Sa B6j 

Jan. Unas 0173 1264 

QPrtta ro JW> 17. Heft tofttog 


Robert Rem log & Co Ltd 

El Crofty StBMft, EC3A 63H. 

itaomaim OwiB SI 

tJauroaun poa45 20 

UL 416 

19>raeTaB4A> — — Tj!_ *2094 


— 133 

— 133 
. .. 735 
... . 22ft 

281 
-.... 3J5 

.1 345 

H 24 


Fraud Often Graft* (a) 

3, Lbm*m Waft Bldgs, EC2II 5ML 01-4SBSW 

tettn —bl22 2044) - .1 — 

I6UL UMRI —1942 2064 - . I — 

ftn.T'jnmd W3J 1148B -O ft LIB 

Ucro orou U66 197 a -aa l'» 

CroU TVna 1528 1624 -04 329 

IhmlMI-. 1798 1HJ -02 321 

C— rtteasm 74.4 7984 .... 780 

Itamum) H.4 1804 -02 780 

ExniKmeTnsi 1092 1164s -02 630 

Uraro UMU U48 1ZU -02 650 

I me To. 04 BB4 - 582 

UnflMBI — JB48 902 *02 &8Z 

lift. Grow* 0346 1431 *02 043 

UaroUMLi 0478 1571 .... 043 

JTO»&EnF4 152 S- —08 057 

(Acaro Unts) 1*9.1 52.4 -08 057 

umrlmaFd— SUa ... 634 

6am rnot KJS «88 -04 352 

ItoMt UnWl— M6fl -03 352 

Robert Fraser Tract MgL Ud 
29*feenai1eSv Wl. 01-49932U 

(taSL Frew W. To. 1704 7481 LOO 

Friends Pro*. Trust Minigrrr (aXbXc) 
RMam Ead, Dorhnq. Td 0306 685055 

KB5.i=z=iBS ISl S3 aS 


30, FrocNrrdl 54, ECS. 01-6238000 

S4 *03 287 

958 +04 287 

162 *04 3.47 

ail ... 647 

114.7 *414 US 

Ka.S-vGoi FdJta 141.4 1H1 +05 245 

raxiS6VM.Fa.lac. — B2 J8J 677 

KBHMnVM.4a 1*64 1571 ... 677 

KBArarSate 545 57J *06 259 

KBAmCdLAcc 1*5 5BJ *4U 253 

KB ML Ktcan'v Ma M.7 724 *02 *40 

KBh RmtodvAcc 10.1 752 —07 4.10 

rajroftMXbi* *72 5ft| *417 02D 

KBJroLMaAce -17 4 50! *04 020 

KH w'i-or Trtfc Wf 566 37.71 —02 — 

KB WwHt T HfeAQ 1».7 373 -03 — 

LAS Ob R Tract Managers Ltd 

93 BMrge Si, EftMand EM23JL. IB1-2254908 

LASnoLEnroaTa 290) -Oil 28B 

ItfKftlKroTn — S3 7J5 

l« 6 mnem Erotf £ 7.9 . . i8i 

L« UftW6 ^5 S| -ftjj Jg 

L & G Unit Trast ttmageraaftt LM., 

Ptorqr Hf4, CaMftaH Aw. EC2R 7B£- 01-5882800 

S3 ^ fcS 

Unrcntten Unit Tst Mngnnt Ltd 

Inwial LHe Hse, LaM M, Colltfcwti 0483503649 

OrorohTros JSOl SUI -OTl 097 

Lawson fad Manaus Ud fa) (c) (g) 

4X ClMrtftU So BMaift EMZ. 031-2296001 

Bmrt9rlMi^_IIOhU 3ia -US 180 

16* Fi(Ml4C_IFlBj 227ri 1820 

U* VMUte^_(F)£43 275M 1020 

Loud Brntecn & Co Ud 

Zl, OaenieKfc, EC2P2KT. 03-5892721 

SLE T* h«a 16671 *85j 245 

ad 9 us 


Mtaater Fond llmin Ltd. 
MteSterH0M«AfteSt£C4RWH. QS-6Z32990 

SSSteaZS— few? riljj t^l 48B 

Montago Unit Tract Mgn. Ltd. 

11 DtvMtelre Swt Landoo EC2M 4VR. 01826 
3434. Dealing 01-623 4273 

v.4 -ftd SJ1 


... . in 

-04 LIB 
■HLl 123 

121 

. 487 
*04 607 

3a 55 


Mnmr Johmtaw ILT. Mgnt (a) 

1631 MM Street fitegro, G22UN. 041-221925? 
AamtaMJolrU bOOJ 1074] 1 M2 

C«84y i«" MO-7 laoff “!j IS 

SEpffigpW SlOJi _.J 681 

Jwrotrompr'S&wTSi zXl ""J Z4B 

aa d is 



fP FW4H nC36 

hlui. 1138 

f.P SimOUm 126.7 

Do. Scorn IUfl. 8 


-OJ U6 
-01 618 
*02 241 

*53 241 



1080 

450 

220 

.... 280 

380 

3.00 

— 3Jta 

— 3J0 

940 

— LM 
._ . LTD 
..... 380 
220 


NFd Mutual IMt Managers Ud 
39 Faman Sl, Mrodnar, M22AF 061-2365685 
intte >462 4151 -fljl 281 

Natknal Pnrridot In Mgn Ltd 
46 ftracnsusti Sl, EC3P3HH. 03-8234200 

MM CroUaTn ........ (lSZJ mi l -ori u 

OnraUW) b4M — m 35 

HPI O' MM Tmn 14055 429^1 -14 L3 

lAtoro Ijatll J4888 317J -L7 15 

mm Fartroto J«j aftd -04 12 

HPIFarEaftDnl _joS.7 48 ij -OJ L> 

MM JironasJn: — __J462 492] 38 

MM Iw, Pro — _ 4U 38 


Horc ag Pnd Managers United! 

9 OarinMe Sq. FrtMmU. EH24QS- 031-2254571 
FarEaftTnft — fo20 9050 1 _..J LQ 

Nartbgate IMt Tract Mangers lid (c)( 7 ) 
3 London WiDBIdg^EC2ll5PU. 01-6381212 

:d a 

Norwich Unlan fnsnraace imp (b) 

PO Baa 4, Harwell NU 3NC. OMHiMam 


Faadc u Caort* 

PsUle TitfttM, Kom, WCZ 01*4054300 

ESS£i « a s 

•UbmU. ReriHsad h arote Mdv Caort msl 

GAM Steritof Managment Ltd 

(HM HD9K- cm Met MnBL LtdJ 
12 St Jane's Place. Condor, SWL 01-439 9W0 
GAMCSMJiiirH — _h25J0 1298) J 187 

MAmeMdtl 1863 ~ 1 - 


Ik L Creroa Preetrtr 
lota-UMMncte 

Ugri fi General (IMt Tst, Mngrs.) Ltd 
SRmMBkRABKfltMKa 0217217238 

Itetr ns feou -"I 6 

— £ j.4° :r.: SIS 

^ssl-=S 9 r... a 

LcudM AdmMstratioB Ltd 

20 . CceUnB Awv EC 2 R 7JS. 01-6007395 

ae ~“— B K SS3 dH 


Norwich Unlan foamra imp (b) 

PO Baa 4. Harwtdv NR13W. 0603672200 

GiwTeL Ftoad — tan* 916d +3.ft «« 

6ra* l*alTa.F(! (942 9l3 *£ft 1U 

Qctarian UaR Tract Hgrt Ud 

84 Fendndi Si, EC3M 4BY. 01-2650371 

SftecUITna __|43J 4621 -14 2 ^ 

OFRteWHMr Fnd Mngt Ltd 
66 Caam St, tendon EC4K6AE. 01-2363885 
BL9ftl *4UJ un 


Eucen bMl 

tlKftroroa 

PaoKcfiro 
HlftilaBroc 
Praam lacom 
Pnas nUt nro. 


35JC +02 180 
S3 +8J UO 

jg 90j t£o 

^ a 

74J _J 820 

CONTINUED OVERLEAF 
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ONOMURA 

INTERNATIONAL LIMITED 

NEW-ERA INVESTMENT 
AND UNDERWRITING 

OFFICES WORLDWIDE 

24 Monument Street London EC3R 8AJ 
Telephone 01-283 S8M 


BRITISH FUNDS 

loind [ I Prxt I Last) Tirid 

Dm I Stock I £ i nJ 1 tat. I fed. 

"Shorts" (Lives up to Five Yews) 


3 Mar 3 rest a'^DcCc* 'S5 j 

23 toy Z2 torWt I2'«?c 1905 

25 Aag i5Fm>Eji 3. lU,ac'6fc 

110b UtanTreas. XfeeCrt* 1586 J 

19No*H5UlfTre.B3pcI9ai 

19 tor W MaylUdi. lOijjc Cr *> 

12Dcc 120UBtTrtai list. 198b , 

10 Jan 10JoltTr»aiai’Pcl93^iaS — 

29 Aor 29 OcTEna. 14pe 1*36 

21 May 21 1 cV£jtH. 193b 

jaw 2XJ**Ex*.13VpciW7 

10 Am IDFriaTreaslQVoeCvV 

2Mog 24Feb£«di2Voel937 J 

60a 6Apr{E*di.lO , .'Del9g7 1 

1 N« lMajfun0iog6*;pe-©-a7tt — 1 

izoa lziMtoro lOptiser — . 

l«Ju J4Jl*.Trus3rtl9a7 

3M at JtoriTreas. 12pe 1°£7 1 

2b W 2b Jan!Treai7Jtoe 193^833 —J 

lONor 10M4 t)E*Bi 10‘,-gc ‘88-- j 

140« 14jne r Tie*i'Ha>cC»« i; \ 

Uu UufTraropori 3pc TMB 

25 Apr 25 OotTraaB. 9)j3c "88 

22 tut 22 FeWTreas 11 1939 

!B0aiato«Fre3i9i3KCw.'W 

15tot lHtatfTreas 3pc 198?-- . 

140k lAJunlTreas 10»*pe 1969 

lFeh lAugeirii 10pc 1989 J 

29 tor 29 SrpEid) ilpcl9S9~- 

lSAja-lSOafTr^KSocl 1 ®^ J 

15 JdI 15 JaaTTrea 13 k 1990ft — * 

12 Aug 12 FeblE.di Upc l^XSI 

2Z5oi 22 MaHtKh. 12Upcl99G 1 

ITrete. 3pc 1990* 1 

150a 15 J*ITre3s8Vse 1937-903 — ! 

Five to Fifteen Years 

25 Apr 25 OdfTrfSt lDxCr 1990 Wft 

101a lOJatlTrerillVBelW 183« 

50a SAptiFunding SVpe *87-91t£ — B6V/L 

2SApr 250eiErtta Upc 1991 1BZMJ 

22Hy 2Xla«fTrwsl2*pel99»: 10r a a« 

21A»g ZlFetfTrKQ lOpe 1992 1 Wjafl! 

7 No* 7 MSTrtas Wise C* 19923—1 lOWpi 

25 Fit 25 AosEsciv. 12 ; <pc'92 . lW'ifU' 

22»ar22S3|«bUijpel9 i »2— USWl, 

lflJan lAJofrrea Uijpc 1993S — J 1WV7 

15Mte lSS^FurtPS fapc 19933 «Pj/y 

23M«T 23MMjTr*» U'.pc 19933 UW 

1 Sod 1 Marftreas 141-oe 19943 I25»j£ 

2708 27Apr)Each L3)<pc 199C 1 11642 

22Frt 22Au#Ereh. 12i.DC 1994 
17Mai l7No*{Treas9BC 199«3 


99:^250 I 3 7<# 1233 
lCOy)5.4l U231 11.48 
100^19.7 1 U7I| 1132 
99.5,60 1 ltLCa U.10 
95 ^ 124 I 3061 123 
49 *.*17.4 I 10i2 10.94 
Wl' 75 IXBSi 1073 
93 133 I 867] 1071 
UB<;253| 13521 1038 
C3VI15.4 Xbff 790 
HOI eU7*l 1287 1036 
99'i|ST4.7 i 105? 10 78 



96' a pi253 10321 10.98 
10OV2O2 1099 10.93 
M5Il_3 5391 940 

U7M04 1 2J2S 1033 
100,; *8.7 10.9C 103a 

1C5IaU 2 I lLMi 10.94 
75%- 399 90S 

91 93 I 9061 1065 


10 4^1 1094 

10.72 10.92 


25W ZSlaefTreas I2ac iWS 

INor lite)fos3pc 90-95 — 

ZUn 2UuK>c6. lOVpc 1495 1 

15Majl5«o*trita5 12 19953 

Z2f*j 22JaniTreas.l4ce-86 


15Scp 15Mar|Treas9pc 1992-963 — 
3Hw afayttitt 15Vrt 19963 — 

lSNn 15BAWE1BI 13Vpc 19963 

lAor 10cataerfBtelion3ocl9SWb_| 
22Jul 22toffr*B UVrt 19973 
ZZAsg ZlFcoEndi m-pc 1997 


IHar 15epfTre« BVse 19973 

27 Apr 270ajt>cA 15pc 1997 

19 W 19 JmKxcJu 9 ’toe 1998 J 

INot UtafTraBt'rPC 1995-983 
30Mar 30S«fTmo. 15 « 4 -k -9B» — 
ajM« ZONovExrb. 12pe 1999 


15W lSJanlTrwj <83*19993 

26Scp 26War|Etth.l2VBcl999 

19Nn lWjrfTrtu. IOIjk 1999 

22U« 22»" lOnvenlon lO^oc 1999. J 

14Wi lAJulTreo. Upc 2000 J 

Over Fifteen Yi 

real 14oc -98-01 1 



rrvtm 9-Voc 2001 

. 12pc *99-02 , 

Irstonl0pc2302 

.U-'rtC 200003 1 

.lllypc 2001-04 1 

10k 2004 

j3*3*-9WH 

WVJOC2004 

10«ipc20a5 

-12ijpc 200305 

.Spe 2002063 

. IlLpe 200507 

pacn awwrtTms. 13^pc '04-08 

10 Mar lOScpnms. 5*jpe 2008-323 — 
26JJf 26WfTrtas. 7?,* 2012-153 
12] w 12Dea£adL 12pc '13- , 17 

Undated 

IFrb lAndCoi«ots4pc 

Liu IDk WbLo«b34pc3 

lApr 10a Co™ 5*3* -61 Alt. _ 

5Apr 50a ricps.3K’66Ah. — 

5Ja Ap Jljr 0 Consoli 2 1 jpc_ — — 
lApr 10ctTreas.2ijpc 


123*815.4 

9*J : uM7 

109:jidl76 

995*50 

1221,0066 

Ul*jU-2 

S 

95VW0 

^4 
847^3 
1104. 0117 6 
129 ,182 
62I3J12 
801.-4196 
UW 




255*252 


30 Sep 30 MarfTrtas. 2Sc -B8 
25W2SW* Do. 2oc-90 
16M»16Sd 00.23*% 
24 Mar 24Sepj Do.2>tfc01 
20Nov20P*w Do.2>jpc'03 
19Jan 19JW Do.2pc06 
20No*20NM On ZijpcTH 
23Feb 23Aud D<l2>»c*U 
16Fft l&Auj] 0o.2*jpcl3 

26JM 26JM DQ.Zizpc'16 

160a 16A*fi Do.2i«c70 


Inde^pnked 


(297.1). 

C333.9). 

(267.9). 

(30831. 
aiOJi. 

(274 J). 

010.7), 

129411J 
1351.41J 
>3220). 

_ 0270), 

PrupcOw* real redemption rate on pro rectal inflation o< (1) 10% aid 
(2)5% Ibi F»9urei in parentheses ihow RPI base mooxMor moeiiing, « 
ft months prior ip issue RPI for November 1984. 35ft 8 and (or June 
19(15: 376.4 


114 |2X2 

0.9(1 

tHnfisi 

3.97 

my7i 

XUi 

99V15-2 

98^1X4 

34£ 

341 

101Jjucl2.fi 

14i 

97^15.4 

j.n 

1021; 087.7 

30J 

8»3Bfl07 

jjj 

•ass 

301 

30m 


uno — 
1000 - 

7.94 — 

1009 - 

1004 - 

10061 — 

(?) 


4.70 

4J8 

3.93 

304 

367 

360 

354 

350 

3.47 

3.40 


O’SEAS 

ISSUES 


I NT. BANK AND 
GOVT STERLING 

OvUllUn 2010 — 

D«BlrimtfeU2009_ 

au 13>]pc 2010 

Do. U^pcLo2015 

Ib* Bk. Upc Ln 2002- 

Do 10%>c2004 

Tela* 141 jpe Ln (986 — 

Bt-Aa On Bk lTljc 2003 _ 

Do- 9.'«pclji 2015 ■ — ■■■■■■ 
lot. Bank Uf-pc 1986 — ~ 

Do. 14pcLn 1937 

Mly»a 12'apcLn *88 — 

WMl6»jpcaxa 

woLim 

Do. U’apeZOOS— 

DoUl»c2014 

rdro 131 jc 1966 

edn 13*204 Ln 2010- 
Da Upc Ln 2012- — 

CORPORATION LOANS 

30Aor 310dBathll'4pcl985 

20 Un 20 Nm Biratm^um Uljpc 19B9-. 

Udi IDa Burnley 13pc 19H7 

24Apr 240BCarti1f Upc lWb 

15F«6 15Aut CLC 6Vpc 1990-92 

lFrt IAbS Herts bl«pc 1985-87 

lApr Ida Leeds Utjpc 2006 

Ua Apr 61 Oc Uretpool 3>2pc Irred — .. 

lApr 10a Lore Cor Tipc BA-05 

116m UDrtLCC y jbc '85-07 

lOJan lOJh DoWtfC'88-90 

IMar 61 S Do. 3pc '20 Aft. 

COMMONWEALTH & AFRICAN LOANS 




Dan U# NZ 7i*pc 1988-92 

15Juo 15 Dec Do. 7!jpc ‘83-86 

lAor lOcttS K6« ZtjBC Nocv-AbW _. 
lOMar 105eP De.3>2pca085AssU.— 
7Feft 7 Art Do. 4ijpe 87-92 AssuL 
15Apr 150otQrabab« Am (HOOpi). J 


9714155 
192 - 
99 (t 11-2 
71a 17 
281853 


fS 


1124 

1L49 


1150 

13.49 


LOANS 

Building Societies 



f 12(ioc5Bfl5- , 

I Do 10^*27885 

Do. 111^*9905..- 

Do Upc 1430 85 

Do. UPioc 111105 — 

Dp 10>apc 912.85 

Do lOS*pc3ai205 

1 Do. 12ucVi'S6.....JZr 

■ DO. 12*sPC 24/286 

Do.IZ’ipc 31/3(86 

Do. 12‘«pc 21/4)86 

, Do.l2tacl2«86 

i Do. 12ia>c «M86 

Public Board and Ind. 

UulftAqne. ML 5 pc "5909 1 79W36 

lSepWa-Wtr-Jpc-ff.. -J 

Financial 

lUtd lUarivtn tn lad MHaortlrO* *Bb 

lUan UJIf Dp Zlpc Uns la ‘68 

IUar UJj Do. 1 l)(pc Uns.Ln. -90 — j 
30SCP 31 Dec Do7i«ocA0M9^2.. 

14Mjr 14 Sep Do. 12*^: Un. Ln. 1992 J 

31M»30Sep D0.7W91-94 7 

31lhr 30Spt Do. 9peA -91-94 

31Apr 28FetJ Do. 8Vt Ln -92-97 


101 (8.7 
99” 210 
991.10 
99HU0 
99.'. 7.4 
99*75 
99* 285 
loo,’.* au. 
lWija 19.7 
law, — 

10CB, — 
100 * - 
lOOi — 


1Mb 


41UL2 



99rt 36 
98*36 
1HM36 
80*36 
108 1L2 
79 V 252 
90 250 
82'jeU57 


1D.W U.45 
10.78 1220 
11H 1200 


911 

1156 

9.10 

1010 

10 


1X40 

1155 

U20 

1020 

10.70 


FOREIGN BONDS & RAILS 

I [ Prke |Lad|tt* %| fed. 

I Stock 1 £ I id I Era, I Yield 


BlMar 30Sed Do.5pcl912 

Um UoM Do.5pcl9U 

15Jan LSJhd Do.5oc*25 Bairr 

170CAK. 

6oc2BSib tat— 



Do. 14>-pcLn.201b. 


JQJune 51 DedJaian b% -83-88 — 

lApr lOojPeni An. 2007 

1 


2B , 

_ 

H 

6) : 




U | 



—1 

■ “V 

— 

— j 

« 

10 

3y 

59 1 

12 

B 

56 . 

L4 

3 

M ’ 

154 

z-ra 

un. 

1X5 

15) 

85 | 

[7X3 

&& 

119U 

[1L7 


wi 

4b 


IS 

JU2 

M 

161 

L4 

5 a 

S9Z 1 

05 

H 


AMERICANS 


DMdeodi 

Paid 


Slot* 


Fh Uv A4 NvlAtboe LlbCIL 

UrJo5r.De. lAnmanm tH F 1 1 

F Hy Ag NlAKoaSl ,, 

Srw**enj6W MOM 
Mr Jb Sr DdABiedCorpSl 

Ur Jo Sp DdAnuvSl . — 

F My An (WAmaaN 5e 

Mr Je5e Oe. If Amer tjanarud — [ 
Fb M| Ag NvlAmrr. LwrufiLU. 



1521 

(3.62 

356 

1156 

1200 

1201 

1105 

1164 

962 

>11200 


Or* n™ 

Era* ICVrlCfH 

24 
40 
3« 
67 
40 


JlyOe Jan AprQuker Oats S5._— 

Jan Apr Jly ORrpNYCorpaSS 

F Mai Au N RemorflS5 


Mr Je Se OejvUS Steel SI 

Fh My Ag NdUS Wcafl 

Mr Je Se OeJfWoohwth S3>j J 


AMERICANS— Coot. 

D intends ! I Pncr |L«t 

Paid I 5bck I £ I id 

FMt-AuK. lAmerUMUlimSl 
Mat An NoFblAnirr. Nat. Res.il.. 

Fh Wy Ag NrAmerran I ft T. SI. 

U, tit H FlArnertUdiSl 


Jr . — /edrfl J 

Fh My Aa fFBanfemerttaSl,: — I 

An J)y Oc JanBarten H.Y S10 

Ja «p J* OcriSASIXCoro 

My Aa ft FtvHd! AUar-cSI- 1 

Fb Uy As K|BelissiahS] J 

Mar Jun s 0iVBewSiee<S8 1 

Oc Ja As Wftowater inc. 

Jj Ap J)y BBrtwn-J-Fer 16>|C_ 

F My As NlfirMMiCfL Corpr II 

— IfBusmec Computer I 

Jan Ap Jty OCPC ln(nL25c J 

Mr Js Se DeiCSX Cj»b U S010O -J 

Mar. June S-DiCalred Inc SUX) ) 

Oc Ja Ap JrCpnpbHi Ssup bOc — I 
F My Ap NfCatcmll*- Trarurd _l 

— fCenergyCorp 25c.. . 

FtUjJtgJtv. chew M'len S125 _> 
Ap Jy Oc J ilCherraeal Me« Yar* ,...J 
Mar J»n S DWie«6n>*j»- Padtf* SI. J 

Mar Jm« S ffChryderttV ... .[ 

My Ait N FEihturpSA 

— tityf t£ F «i. Corn 

F M* In nlC0Mate-F SI 

Mrju5e0e Con lots. SI — 

F May Au MConUaanHUgsSl. 

— WCcrpcrair Dau Sente J 

Dec AagrCnrvm ZelL S5 1 

— iuHmetShwrMJ — j 

— (Damson Otl 4c... 

Mar Jun 5 DlOanaCom. SI.. • 

— (flats General , 

— WOeran-Loc* Medici J 

M J 5 0<%n i BraihlrM SI... 

F My Au HiEaion Owl 50c i 

War Jun S DtVEMonfl J 

MrJnSepOee (FPLCnwiSOOl — 

F May Ap Nlrm.Carpa.A(ner.S0c 

Jen Aw J>y OtFnt Oicaao S5 

Jan Apr Jly (WTuw Conm 62>jc , 

War An S ofranJ Motor 52 J 

Mar Ju S D«ATXb2ij< 

Acnl OccGen. Elect. Sl>* 

Jn Sep Oc MrGen. Forts Corp SI ... 

Mar Jin S DlGiOeHeSl 

FhMtAug/h ks Ajr Flrj Swp Ball _ 
Fe.My6u.No Cl Western Fm. SI 

Jt No Ap MyjHasero Inc 5050 

— Home Federal 5001 . n 

Ito Jon S «Kor«wUS150 J 

No Au Ap jjHcWttdCofBAniSl J 

Ur Jn Se OdHouAo* Inch Ik 

Apr Jy OcJan|Haos>D* NaLGao Sl_ 

Mte Jua S ojlBM Corwi 5X25 

ApJyOcJa ||C indnstnes 

Ja Ao Jy OdrrT Ctxpn.51 

— Ilnotron lie 


01* I 1 YTd 

Gnrtl ICtr Sr's 

fcOd - 1 22 
NSl 4lj _ | 27 
S10O — 1 54 
S60M - '64 

55* — f S3 

5152) - I B8 
12701 - 1 39 
- <09 
SfcW - -72 
62 


Mar Jun S dlngeco(i-AartS2 

Fh Ap Ag NAnsdeoSl 


Mar Ju. S OllU Ifttnl 51X5 

Mar Jun S DlLocUwedCrpn SI 

UayAaN Marlow Star tnds SI 

Mar Jun S OlLomMra Land 50X5.. 
Jan Ap Jly OcXawC'.SOe 


Jan Ap Jly OclUaul. Hanover S7>i... 
Mr Jn Se De^MBUn Marietta SLQ0_i 



Feb My Aa 


II Lynch SI 

, xarapater MmU 

'MldCwCorpd 

UP) 525 

HEX SI 
IPHH 


JaAprial. 

Jan Ap Jly 
F May Ae 

Ap Jy Oc WPaaOcGasftEiecSSJ 
Feb Uy An NlPjofic Trie* 5000 J 
Fe My Au NoPa8Corp.25c. 

Mar Wi S DlPerwosil (Qljt 
F Apr Au NjPiDWaryl .. 


Mar Jua S ARockmeU l«l. B 

— (Rohr InOs Inc 51 

Oc JaApJVSara Lee Slit 

Mr Jn Se (MSbiIIB. FJS1 

MrJuSeoDec IsWCds.52 , 

Fb My Ag Ko Soedmestem BeHSl J 
Au No FeMyiSuerryCorpa J050__ 


Do.10pdr5tfc.91.5_ 

ea»S625 

,'ime Inc SI 1- 

rncorSO03ij 

— .mm, ~/nreanwnca SI 

Fe My Ao NotTraisnorld Carp S5 

Ag Nv Fb JnlUftk* Carttfle SI 

Mr Jn Sp Dduu Tech . 


12‘3S4 

40c 

31 |264 

S2« 

21V74 

SX2I 

3 

522 

58)jofL5 5 

-S2.51 


S2« 

ZiftiVl 5 


20 |- 

88o 

26);p.4 

12e 

AM^rdbnr; 

3L90 

SS310.7 

50c 

WirfTd S 

326* 

50)196 

5202 

91^9.4 

S4.4C 

2«P»pJ 

$1.4< 

22>j®74 

sxoc 

Wta l- 

— 

36 MlOS 

S24f 


sxoc 

W7|rWl^ * 

SI. 15 

40 b20 

«* 

194BL5 

SX9C 

ZP£05 

SXOC 

2(Ptcg4.7 

Wfi 

3 OJmS»3 

US9c 


80c 

48p [- 



32 Vtffl 46 

S236 

37>tCao0 

62VSj 

h5220 

S6.4 

2V<4p.7 

SXOC 

71 f]74) 

51.7, 

50 

S5.4C 

ZP^ — 

40t 


S22C 


JX5f 

36(^94 

hSl JV 

32^iu 

5X64 


44c 

2 %d B3 

SXOC 

31 4295 

SL3C 

I2\np.7 

20c 

31^75 

SL0( 

■ MvflU 7 

nu 

3^30 

SL92 


52 X 

5ty7j 

S30C 

29ljf75 

S2.92 

170 |2b01 

10% 

26 |7 ^ 

SXOC 

Wff^5 

B2c 


h270t 

22all.7 

SL64 

28^10^ 


34^? 5 

53.4C 

30 "pi 5 

51.4C 

ID 

5L0C 

SSon 

S5.4C 

SL8C 



BUILDING, TIMBER, ROADS 


Stock 


17 

22 

54 

BZ 

265 


Di vidends [ 

Pa id ! 

Jan July AMEC SOp 1 273 &35> 

Jdy Ns* JMie»*er Cora. ISO U5| 
Uteth -3 Access Satellite 5p.: 210 .112 
_ -AilwoPi*a5p 1 XT ' — ■ 

— VAmcp In! Nkhjs. - 
May Ncrr.'flmCliHe 109 . - 

July JnJtr.ncds .... 

Ja* AoS-BPB infc. SOn ...J 

Feb. Aug leaggend^e 8nc* —I 

Jao. JuneBadry (Ben) 10s 

— ISaUmr'H. J 1 lOo.J 

May Nc* Barren Dn 10s . 

Jaa Jdr3eihvar — J 

May Oa.'Birhrt M. lOo 

Feb. Aug vBertetey Group- 

Mar Aug 'Ben S nr-. 3k>— .. i 

Od Bled 'ey. 290 1 

Jslrftl** Circle £1 | 

MayjBreedon Lme . — 

Aog .gnd fca ne Dsiley Kb J 


I Uti| D*» | Jm 

Price I ad 1 Nri iC*rr GrV K 

UX> 20 1 50108 
705. 20 • 551X2 
02(125 I4 4L2 

0—1 — : — : — 


CANADIANS 



Ja Ap Jy 

Ap Jy Oc JSVHawfcer Sid Cart 
Fe My Au NoffHalflngerSB — 

Mr Jn Sp DStoWsBay |__ 

Mr Je Se DeWlngtenal OiHt — 

JanAgJfl llocnn 

— total. Corona Re*__ 
Fe My Au ftrVT aland Nal Gas SI. _ 

p SZT" 1 .::- 

IMuscoeto ExpL J 

, Fur Peeut Res ice 

Jute DectoRioAlgapi 

Mr Je Se MRayatak-CaLl 

Se De Mr jdSeivwH 

F My Au KofTertMO-OoRL BkJ — 
Ja Ap Jy OetoTrwtsCanPme 



Paid 


BANKS, HP & LEASING 

I Ml “* I 

Stuck I Price I xd I Net lOr 


1st 


NZSA1. 


F1J00 

(tab __J 

CH.)50p 4 
— Banco de Bilbao SJL 
Ftb. Aug^amileSammdM-) hU> L~ I 
July DtqB** Ireland ir£L 

Leuni 

Aag. FebJBiXromi (UlOa 

JunelBank Scotland O | 

Oct AprtaartJaysC □ 

Jao AutiBrown Sbmley Q 

Jan JnMCater/Ulena 


No, Gere Dscouirl 20p — 

April Cornm-Bkof VU& _ 

May CommeubkOMlO-. Ol 165 

Marti C’hp-Hbfc.krioa — £Z2ij2QJ 

May Deatsdw Bi DM50— E142V155 

Apr No* Ehglbh Assoc. _| 9*11X2 

— Fust NaL Fin. 10o_. 

— rFosl pacific HdgWcJ 

J»ne Dec Genartl i NalmraJ — I 
Marti 5aodeJ7tMry5p_4 

64y GunmessPeat 

Ja* Au* ftami»rt5p 

Jdy Hill Samuel 

S? " 

Jrn 
May 
Sept 


OchHKft SActj. HK325C_ 

SepUJaseplilLeolEl 

DetJKiog & Sfcarson 20p J 
NevJKiefciwort Bmtwi L. 
ApnUoyibU 


Mr JfcSe 0e>MC«pS5. 

May DedUanson Fm. Z0p_ 
Mf _ pitrpirfSea— 


Apr Mnlandn 
Jute Do. 719c 83-93 
Dec] DoJOW 93-93 _J 


DecJNatAuSL 6k.ASl j 

AortoaLWest-d, 

Jwie taomanBartiQO^. 

June MeprtfccKdgsSAS15. 

July DeqRoUcdMU) HU® ^ 98B^5.7 

, Do. Warrants 

Jan. JuMRoyaiBK-ofScnt 

May OctUdndersD 

Fb My Ag MSec. Facdic 510. 

Dec 6pef5natfiSLAubya 1 

May OdSuartfdCnarM.n .. 

Mar SeptJUnian Orscouit Q „ 

J* Ap Jy OcWeiJs Fargo 55 

Jan JuMWesoac SAl __ 

Aw Oct DetMRnmst20p 


268 36 
Olfl 25 
137 36 
56 1211 


348 |36 
05 _ 
260 Z70 
406 29.4 
402 24 
438 176 
475 36 
39 36 
34 1X2 


May OdCattle-slKdgs) 10p_| 
May (Cw B-cre Fr.100 .. 
Mar JaMLad.Sco(-FmJOp.. 


T* 

On 
Mar 
Mar 
Febrary 




20 


1 24 


WE 

&2j60 


a” 


5.7|- 
B0 
75 


B9 6 4 


65 

90 

53 


5.4 


200 
x3l7.4 
5J 

64 

n 

40 
60 62 
55 - 


60 

_. 7 -® 
69 - 
3.7 - 
66 - 

46 W 
30 — 
41 — 

65 - 

a 2 7.7 

ao - 

36 
55 

20)180 


60 


Hire Purchase, Leasing, etc. 


Oc MopraUMerclOpJ 261. 
Apr Pm*. Financial. __J 
Aag tatajfcblexg. lOpIJ 
Oa Wagon Fwance _ 
Mftndmester iR20pJ 


BEERS, WINES & SPIRITS 




227 

553 

1 Brewery — . 

, 1 1 Arthur) 50p 255 

Dec Da 9^ Ow. 99-Ql— £268 

Oct Boadlngtans 71 

FebJBnnm (Matthew) 370 

ijBucUey'sBrew 78 

• rttt.P.) 5p . 

(Maithew) 1 575 


- ^ JBw.lHOgs) 

jatOeywaiUJU. 

Oa. Disuiwn 50 p 

AagiFordan BunonusaJ 
JaMFiler Smut Tuhl A_J 
FeHCrecoall WWtWy 

Feb Breen* King 

HartvGulDieH . 


jMwHIfAmd OrtL 20s _ 

Marl mrrgortwi Dots. 136 

Jowlrtsh DnuJlrr, 735 

NnJUareUatClenhTCl 315 

SeodMaraM Thompsoo... 

~ i MMew ydeam Wine _ 
aMoriand 



e ccj IDs J 

&Nnr3)p 
aa Group 


hr. 6 Dadley 1 

Young Bre- 'A' »pj 
J*ty( Da Mat. V. 50 b. 


240 

585 

Z78 

440 

360 

167 


36 

36 

1.7 
15.4 
135 
250 
36 
3* 

15.7 
250 
36 
36 
2402 
176 
MJ2 
30 


17645.7 
230 
74 


1250 


74 12402; 
320 Bull 
218 Uh 
132 L7 
Ml 8*12 
295 135 
ZU 36 
326 3b 
198 U 
1C 06 


75 20 
tl2-9 2.9 
OJS ft 
♦4J 36 
091.^2501 
Z-8SH 
tfl.16 23 
27 16 
4.9 6 
T12JI 36 
90 1.9 
tlli 29 
1S3 924 
1001 ft 
60 ft 
4.4t 30 
467 ft 
16.4] 3 2 
TTU.76 10 
405 XI 


117.6 
09.4 

06|O370*«J 


9 30 

30 

20 

ft 

no 06)20 
695qX5 
70(30 

63 I 


25 


7.0 85 
25 - 
68 96 
80 ft 
67 9.4 
21 126 
61 95 
5.7) ft 


4.7128 
30135 
24 ft 

2.9 130 
06 - 
5.7102 
32 180 

4.9 186 
50 ft 
30130 
5*4 130 
22 170 
BX 7.4 
32 ft 
26 ft 
36 1X3 
40 ft 
3.71X1 
3.4 176 
45100 
5 l 7 B.9 
LS 2801 
38 ft 
24 181 
38 130 
42 ft 

40 102 
3014.1 
4.7 ft 

62* ft 


Jure 

Oa 

Oa 

Jan. 

Feb. 

Jaa 

Jan. 

Ko*. 

Aug 

Jan. 

Jaa. 

Da. 

Oa 


266 !X7 I 
20 29*1 
33 0130. 
78 1 154* 
124 il35> 
66 TM 
160 17 
51415.7 
650 15.41 
535 29.4 
228 IIS.*! 

7S:BBTEAl.TZ.rj 105 Jjijj.' 


6»»3ri0«tlreOg«q .-. 0 
— ;3rewn Ja*on 20c . . 

JotrSrawntee 

Mav Bryan Hidgv 

Jaa .Burnell 6 HaUam ,. H 

JahrtjlrOTTid Ifcy AlOoJ 

JuifCarr *Jom) 1 

UarCemecr-Roadsune 
■VChetKnmterGrp. J 
Maj*t enter Grots 


Smarter .'Co{KWlF)& J .. ... 

July OaCsoam Group 43Z 'U5 

Sect. Apr CaeeuyuJe Procs — 1 

Od. Aorvi'Crtxdi 10 1 20p | 

Sen MarDew IGecrgei 23o -j 

Apr. OcLlDangLe IRcM. Ml j 

— ifCuntPn Group 5p.. -j 

JuneEntfc 1 61 (15.41 


0J- ft 00 ft 
33 10 1 60-1*4 
7.7' JO ! 40106 
625. 37 : 3*1X4 
IX» 2.4 e 3 J 

-I - | - '130 
702 II 1 140 95 
7A2D S0 23 
375*07 BJ fiJJ 
36 ft j 32 ft 
43 ll 16 1 8T 90 
2X0 3.G ' 40 93 
200-29: iS 72 
89< LI I 5622* 
3*5X7' 82.UU 
, 251 ft I 27 ft 

66 ’4 4301 25 16,541*9 

13 VS2> B-- - ■ — - 

65 170 : 46.22-36.70 

70 >154] TJ.EF 30 ; 6X 76 
20P Chill 275 OS 625 30 
52 00 . 30i ft . 29. ft 

93 *1O0Ti 41.45 <5 ( 22,142 
74 261161062% 30 j 40.100 

36 l_ 1 — 

M) ‘IS 4) 15X8 36200 

54 1179* 15 20 . 40156 

1501 Z0 ; SO 9X 
232eU5.7 • «0« 58 1 3X59 
96 "17.9 1 53*L4 ! £0120 

76 252; 5.722,1X8 52 

48 |17.9! U75j — . - 
2P r — \ — — ■ — JCJ) 


DRAPERY & STORES— Cort 
Orndtnds 1 .Lad! H* \ jrwj 


Stack 


Net ICV' 




Ser. 

6s 

Jan. 

Ja 

Jan. 

Ore. 

J* 

J=ry 

Get 

Ate 

July 


May Ci&tsDartyAlOp . J 
JauGleeonlMJllA) — 
OalHAT Group 10 p_J, 
— Helical Bar 


Dec. 

Dec. 

Jao. 

Aunt 

Dec. 

Qa- 

tar. 

Dec. 

Mar. 


JulyHenaenonGrrtP — I 
JnfyHrwdeo- Smart lOp _■ 
Wr Os. lOpdJi. 0308 J 
OecHeywort WU0»rs.„ 

JenejMrggsftHdl J 

Mar 'Howard Stat 10p 
HoiimCZOb. ’ 


MjrlbasdcJrtmes j 

OcLJaniriiJJ - — J 

Atari Hvlayslant ; 

tor. SecLtoJennmgt AJJO 1 

Apr OafJcOBUes Ps. 10u ' 

July 'Lafarge Cep F100_] 

No* JulyXamg Uohn) ’. 2S0 29 4 

Feb AngJUtonCJlEl J 2S3C15.7 

Jot Jid (‘Lawrence ON J 1 69 29.4 

No*. Jim-LJieylFXC.] 61 US 

February 4L»i. AClydevte 95 |l70 

Apr. Oct Lorell (Y.J.) 246 128.1 

Apr Oct!McAlp«w I Alfred). _ 292 

Jdy Feb J McCarthy ft Stcne 26s J 235 

S2. 

No*. 

Apr. 

Apr 
Frit. 

Jao. 

Feb. 

May 
Feb. 

Jan. 


NterWrlyrttOaftH^J 100 250 

Da IttagcnS Souther® j 128 Sj 

fctayl Manner. tHfctg) - 1 

OcLMarduPs Ha War 
No*: Maarten (John) 20p l 

ApgjMay A Hasten j 

Sept-'MeyerlnJ 

OaJMSary , 

Nc*JM4ier (Sun) 10P 

Art 'Monk (A) _l 


JtJyjMoalem (J) . 

July mewarthon.. 

tag. FebJNcmeglizm End* J 

J* Juw|Pearu (C. HJ — 

— PenuinailOP- 
Feb. OaJphoain Timber— 

July DecJPoehnn.. 

June 
Apr. 

May 


JWy 

Jan. 

No*. 

Jan. 

Apr. 

No*. 

Dec. 

July 

April 


DecJRMC | 

DecJRainc I mb. 100. 

HorXfenw. 

OcLiRedland 

ftrtUrt lEWrrnts.) Jl 
JanjBooerti AdLud- 
Joly.RpwliasoalOB. 
MayAiberCia.. 


JOyfftigb* P. Cmw« — 

SepLSGB Group 

MiyjShtetw & Fnher 
— jlbelfieid Bn 
Dec. SindriiiWml 

July Smart U 1 10p .] 

Nor (Tarmac 50n 

rfTay Homes , 

OaJTaytor Woo*aw_ H 
June OcLii tury Grasp _ 

June NwjTn*n& Arnold 

Mar. Qo-trea Holing! Wo _ 

Juw fTsmHCorp. 

Jnw tTyrtes ICootr J lOp - 

Jaa. JplytUBM Grbop 

June DedMaCoancDatTfi)-. 

I Veals Stone lflp — 

WirnclarL 


intufTH p 

OcLiW^nsGrssp 10p- 
JalyiHAhomCoaiiaiy'.— 
JaVWnvey(Gea) , 


45251 LB 
105|u22 

00 20 

005 ' 54 

72)15 

62 L9 


63 25 1 62 72 

225:221 *2' 121 


k_U 16 51-81 - - -1 - 

J 500 !135 10£- 62 { 29j 62 

p .1 51 1176 F40S U 10SH2H 


Hon 

*tey 

Aug 

Jan 

Jpoe 

July 


CHEMICALS, PLASTICS 


AprtAkjp FI20 


rFAbU Hk>p_ 

FeWAHrefl Colloids 10p_ 

AngjApterstom Irw 

Nov (Anchor Cbemna I 

OaJAnvw Ownucab 

July (8ASFAG0M50 — 

Jane SjyrrAG DM 50 

AprUOa Strgdenlnfc. 

May Nc*iBrsn Cbctns 10P— 

— BrtL Be«adlOp.-.— . 

Feb. Aeg JBw. Tar Prd. 10p — 

Oec JtMamq tw.) 

Feb JdylCitalde Creep 

Jan. JrirjCoats Brn.. 

J*. Ji« DaM-NV. 

Oa JanetCteyl Horace) ! 


JafcnCrcda Its. IGq 1 

- naDtH.Uk) j 

Aagost » Del nur Groap- 

Mar Septitfiis & Evtrznl. 

Mr Jo S« Dr'EngrihtedU 55100 

Jan July Fasaa Munep 

June DecHahwadCJJlOp — 

Mr J* Se De Hercules Inal 

Fb My Au^Hidoon Int50p 

Jane HoechstOM 5- 

June Dec. OoFisJOpcUiajL. £207 t36 

Oa AprBlmp.Otem.a_ 694 1X3) 

Feb. tag.' Db.5bcP(.U « L76 

jlaporte lieh. 50c — 298 B9.4I 


itihitieretts 5 p — J 
deb® 10p_ 

lorceau Hid* 

DeylKHJlflpJ 

lids, -ff Kr. 20 J £2V&9A 

Perstora Afi *8*SU0.) 800 mil 
iPlytu lOp. 


Jan 

August 
Jntr Ft 
Stpunber 
April 
Fetnay 

Jat . 

Apr. Setn.IHansomWm.lOP~.- 

May NotJReatridl lOp 

Apr. NwJScct Ayic. IdOv£1_ 


1 LB 


Oec 


iBPDL1200. 

levovt Plastics ~ — , — _ — . 
KegarBarterlOp J I6*2p4 
lanbe Storeys lOp.J 162 >35 
Ateofcoime Rrok _J — 
,YoftsiHreO>ems._J 

DRAPERY AND STORES 

JelyfASR HUgs 

Mtbejovst lft). 

. Mess Jewel terylCb— | 

June AUebooe ICC- 
ArtwrDayZi; 


•Mn- 2* 0aasaiam5p 90 129.4 

Jan. June) Dd.'A'Sp J 55 &.« 


May 


OcWAsprey.. 


Job 


iBertwtJ)* 1 - 1 

HcdlM (WmiSp-J 150 
Jon. NnJEenuUt lOn 

A* _ 


Frt4fBodjrStaaplo85a — | 658 


Jan. 


Feb 

Apr 

Jnw 

Jan 

& 

April 

Apr 

Oa 

July 

Feb 

Jas 


Jan 

Jol 

May 

Feb 

Dec 

Jm 

Juw 


May 


May 

Jan 

Apr. 

May 

Dec 

J«ly 

Mte 

Mar. 

£ 

Jan. 

May 


Jaa 

Apr 

8? 

Dec 

Ate. 

Mar 

OCL 

July 

June 

Jw 


[Bolua Tea 5p_ 

JulyiBrtmoer 

JnMBnt. Home Sta... 
AugJftrowntNIiOp 

I WCamoa>A‘20p~. 

ISJlOp— 
IdXB.) — 

Eng7T2tjp_ 

* ... 

SI (Andre) 10p . 

US 

tiUJJ ifei- 
uafDhans Grasp 10p. 
taw DtnliU Hlftp. lOp 

DecQnsiGofcilSp— -J 
JubEmptreStteSr 1 

Xily Elam 10p_ 

. Ej«etej20p. 

Aid For An Devi. 1 

Oct Fimjl Marita) l£fci_j 
OaFontaraerlOv. 

Jib Fetter Bros 

Dee. Freeman 

tFrewftCcMealMSp 

IGabicaSo 

Kau m t Rowland)— 
KeelCeolllOp — 

tahrKee-RotenSp 

Oa Getter (A JJ 20p 

No* Seat (S RJ U)p_. 

FcbjGoMbergtAJ 

JiAytGofcbsdtn Grp . 

Goodman Bros. 5p-^) 

Grattan 

D« Great Uoirerta(__^) 

Ore GUS A. 

Apr Greer*ri4 Blacks 10e_ 
Art Habitat Up 

JWy DatassCmSmOOL 

N» HamtOuceaymyTGp. 
Helene led. Kb 

■ HteriqueslAJlOp--. 

JriyHepworthUJ 100— 
On HoitasGraapSp — . 

Oct Home Om 10p. 
Jtaw Do. 7 jjcLb 1997-04 . 

JtneHoueof Lerow 

Art Jooe, /Ernest) lOp _ 
Oct Mtmt Joan) Sp__. 

Apr Ladm PrtarTOp 

No* Lee Cooper 

fb" Liberty. 

Nrt Do.NonV».__ 


Mr Ju Se De<Lnmrt lac 1050 J 


♦5J 57 
U25 25 

L5 11 
B— — 
225 L2 
225 L2 
tl7J 30 
<56 0.9 
h2U 27 
b35 21 
21 22 
B 2.7 4.4 

XO (U 
675 26 
91 23 
F&5 34 
05 — 
20 22 
fllX91 24 
t2< 24 
075 32 
4.4 12 
47 ft 
10 — 
♦mao L9 
10.92 4.4 
61 ft 
3i 52 
23 40 
25 21 
30 31 

37 20 
O0S — 
556 M 
♦4X 21 
55 3-2 
A25 £8 
♦622 25 

42 2 X4 

12 ft 
4.4 20 
30i 22 
XI 15 
73 ft 

30 4.7 
180 430 
180 030 
00' - 
8X 25 
Q9tj%106 
4 0 24 
X48 12 

n25< 1.9 
21 ft 
27! 50 
07% — 
80 10 
3.9 XI 
gX23 45 

13 ft 
367 42 

64 33 
0* 30 
aud — 


Ate.UrsrttPGIsiurXOc. 1C '0521 (5^25 45187 

Apr-MFi Femute 10c .. 250 112 ■ #l4b:2B[ 2619 0 
JtlyMBrti Spencer. _. 146 ;U.5' 

jutriaarticcptiac 68 -105 

Juit UtifnUi 2S0 155 j 

JcirU.IIrtu Le^ 20s •" 155 ob 1 

Nm-M»5r=i208_ i 440 06 • 

Fee JiSS Newi l!fc> > 11* 06 1 

M jy (Truer IG ) ' A-- ; 310 -250 1 

NerSw Price J3B .’ 525 2521 

GerOwecOwee ! 245 1*94: 

— Ifep eGresalOo : TX. • — 1 . 

, Ja» JurwPrim Store, iap__ 76 il35‘ sCff - , _ - 

I Feb C*:Prert>lAi»r*<il.__ UO 2»J2, t35l 21 1 <5*12.11 

Orteobe* 9z-iarTe«S.5Q .' 21^1 1G 1 5< 22 1 10*50) 

Ma: GctaKrcrelOp 87 23-1 ! 25' ft *2 ft 

Jdy taysediWp J 31^1351 009 ft 111 ft 

A=g FeC-ftoytedSrtroae..: 330 L7 I 44.*25< 21266 
Joy Ore. Heed Au-up * H.-V 124 I94i 

— -S40 Stores 17 12^6 ! 

Jet JWr 0a3l“pcP> 1 2'jp. 36 '176> 

in .toy Saras Htl 155 'Hi' 

Jsa Js!r Of * 78 17.61 

Get AjySunHUgs ." 93 >36 I 

Deserter 5ei*ea«5p 22JW29 1C> ♦003)32.9 021 - 

June ■iSfartDrjglOe^ ... 237 29 41 U4X7 30I 1Q!402 

Jt=e JasSrawrlSJ'A' " 205 -105 1 

tan: Sacs- (W. H.l A 50p- 226 |(X2| 

Jcse OctGar'ey tA.Q 1 Sp _ U 154I 

Fca. Asg SieaaiSet-A ■' 173 -L7 | 

Art F«5\eat»*gU)6 . bl 17 

Mar. OC-Strtrvi Cross 20n_-i 77 28 1 

— Sarrogari KJo 19 ' j 

— -Sc-mrZlp : 40 (683! 

Jcae Dec Sta erir ag Sirv LDc .1 392 154 1 


34- 20 1 331210 
3.0 2.71 60 57 
308J4JI; X7|170 

J stf34j i5as 

r3J 29 41,120 

80; ft I J? ft 
N3(fc40i 05>J99 
3 * 30' 201210 
uJQl ft I 62! ft 


45j 20 [ 52)130 
3^ — llTft* - 

4 IT! VQ 1 3&402 

4 it; 10 I 76(3)3 
301 25' 461119 


4 75137 30L121) 
tg423l 1 17:17 3 
25 X4 S 9117.1 
601151 54(170 
2*20 5510.4 

4i 19 1 151193 


i'- l A* 


... 301 ft • 75 ft 

OevfcieirtEajSCooMp.J 130 ^154: 56! XI ' 52190 

0rc-Feb.Ml.i0p IBS 3b I d2=04 2-2 ■ 56160 

Oec- Do 'A- lOp _i 64 06 1 42904 221 93 90 

AanlirFederared Hanrt Ip ( 44 fUJ 1 30 27. 97154 

bitr'Fmtin I Jtttr) lOp ' 75 'llLIZl TfJ5 09 ■ 57125 

JolyFrerch Kwr 191 ]135! 6 15! 26 f 4.5 9.9 

No*.GaiUan>5o | 84 010 1 140- 10 I 60.1*6 

28 450 158.201 &0 82 

214 5.4 T4.9i.40.' 33100 

99 04.1 3.7; ft : 54- ft 

34 
230 
45 
031 
138 
368 
41 
867 


May ?T A S Sores So ■ 140 ,>1541 g263l39 27T230 

Nte-TriefutseSfl ' 34 UJ! tL77*O0l SS36JJ 

Jtty Tern Grag) 1 56 06! 125 031 32 — 


Art-Time PtaSs. lOp 1 441.rtl5T| 

— OsUntB-A' 20 01-tti 

Oa AnrVaateia ViyeSa 20 d 

Jcne SdWW Grsop_ 


15* 2 7 j 43 90 


Jdy Dec Ward Wkte J 296 06 : 

Ate GO.«anngAGUl3w— 1A8 25 J 

Jd» WassaDU.WJ —J 45 176 

— WqlaaiTU U5 ;7-Bl 

Jaw NorWsainarttt^sCpJ *25 76 


352 035; 11X9 30 

140 29 4 1 d? .94(3.4 


569^25 
♦20! 05 
Lft 56 
s25l06 
S7 75i 29 


4.7kB6) 
8 11 52 
27117 2 
1.9* — 
3L2(5.7 
341457 
2b! 166 


(6 60)20: XT’ 127 

051 152Si2.9l 46 96 
176; OIOS) — 1 17.* — 
10 450 25 ' 52 80 

!9.4! 123,30 ' 49*86 

,X2> tbUTi 54 4 1) * JB 

JS2- 9475! 21 - 4J>JA21 I 

130 (154 KC 32) 361X5 
300 250 175 1*1 80-SBS 

27 I11J O2S30 L3p7U 
103 30 C2D% 21 J 4,9. 97 
83 (110 »>5i ft 69 ft 

£441*4.7 was* ft f < 4 ♦ 

van -real 66' 52 * 34-80 
13 25 ft / 7.4! ft 
(0.42:30. 70)50 
360 1.71 7b* 98 
tg5 Ji Lb I 80-100 
t6.033 ( 35123 
116! 36 ! 5.4. 8.4 
K20S47I 10-220 
76 2.9 IlC 0 47 
4.7- ft | 50- ft 
75*20 I 50106 
92 ft j 46 ft 
K64J)! 54l 52 
3 .751 ft ! 7 41 ft 
529. 35 ' 5.4)75 

5.4 33 10.4. 32 

55( ft Oil ft 
1X93: 20 59- 68 
1X1>54 20)1X1 
tS0>24 4.911X9 
7625)75 1.4.124 
■94.75) 36 59(57 
4 0 50 49*40 
1169 26 77)50 
130 30 46186 


ELECTRICALS 

JnvASEIecmac 332 I15.C 

XscA&G. Sec Elen Ss„ 39 2S0| 


Oec 
May 

Jasary ♦AccrnCoesuerls.' IIP ,1211 

lor Reri-toCaa 195 1135 

Setaoaber WttoencSc UO 

— *t=sr See CeepjpL- Wi 1 - 
Ated KsvlArsbadSo 


164351 

Hv f 

S6i ft 
0.71 ft 
g02S - 


76*]!10I TO68HO0 

ri; 


- ‘Aps-flH'japfccJpJ 335 - 

- •fOsWamOs 195 I — . 

.'Jy tactecrc-A fcVSc- 36.154) 06936) 

- Arifc&a. ' 52 S-811 -) - 

Ateil ASEAAH.-A' : £26VX* I *014»J ft 

Atetl ■ DcD" i £28^14 1*014*- ft 

May OaAftatx Coeotr 10c . 310 '29.4j 225' aO 

— AcCaooatlijp ! 4ig — ! — — 

‘ .J 02 '1541 tI2* 7 4 


NX. btaytaiyad Sec. 10c 

July Jar.BtCC 53 d 

Oc Mar SSR inf 10a 


♦Bbeaea&FtaalOD 

Dec JciySownbornelOp 1 335 IL35 

May NariErvrOr Eteape We _} 17 VU)| 

Jtt -fcyrfinkzl 5o 205 06 

May -fSntancia See. lOp ^ 76 .154 

Augco BmobTelectei : 125 1 7 

too Jtarfirawi 8n Xwt > BS J115 

Seat Dec Brigm 'A* 5o : 14 Sb.ll 

Fetnary 4flc4tfU03lQB > SO .2402 

Angus dOtfLVctsrceetlftJ 170a 15 7 
July Mart±'-rCPS Cacaptaer Zip J 52 ,X7 
Nor. MayftCPUComputBiSpJ 33 11510' 

Mart) OaUrie A»«iks50b— 535 11X2, 

Hot. May Cartndge Elec. 1 267 1250: 

May - “ 


201 -294) 1054> L9 
46 ;i54l 24(40 

12 1 - I bg0.42 20 


Jtaury 


5 4S 43 20)142 

0 
g65la22 
25)36 
056} ft 

tav 

dXO* 4.9 
701*4 0 
76to33 

, 7ff 28 

NteHKasG^lOa - 115 176} d«.7S(19 

♦CbeckaoMEeraee.J 65 I — } -J — 

OdortaeGrp. ' 31 16-80* &-) - 

! Oa 7tjpe CmCmrPf ' 168 tlSlJ. S-i - . , 

ifChangHlHtop) -2 5 ! - I t09 7d 16 160) 35 

(JCrferlOo —J 10 I — -I- 

ft&rannMlOp i S3 281 1 0.7(120 16lS9 


0 75125} 6047.7) _ 


February 
Dec JanrCaoxapSp 


110160 

50:102 

77)90 

276.* 

70135 

70-90 


195 129 41 X0 9JI 0.7)16J 

Caaxuro Trietcocau 265 1 |gQ10J4*lX6 


«0^rftHirts.5p. 125 &6 gL%30 

July l CA3£20p ' 208 06 > 109 ft , 

Nte^Ctaf I. UcTvwtare-1 32B XL3! 13041 
Ncr CrayBuuncltto — .' 200 QU 12211 30 

JidyCrytu!ate5o_ J 108 '17 6 1 tJ 99 4.4 | 

— 90SE TrtenctogrlCp j 50 ( — 


F405j : — 

»eo!30l 35129 
1845 20 1 12. 9. 5 4 
4 ISO 20 l 4.7.130 
42)2.4 54=108 


— -FOOT Gross 5o ! 1*8 1 - 

Mara Ses^BJ Sec AMnns lOp.J 50 25 J 

•an) Oc-DrieElealOa : 72 252 

Jaw GedfceuenlncSc '■ 150 06 

— ♦DmnlmJSp I O j — 

Artec ♦CemnsEtea. ‘ 220 B1 

Ate Oc- 0— tec ’A' 10c ! »el4 1 

- DcoeaPnaSa SpJ 265 — 

(to* MjyCtartngSM.IOs— ., 68 15* 

May «».*DrjdiH)ds»Se— 3« :1S4, 

Jar- J.)y03ti!*er 5p 1 140 136 | 

J23 OaEieetmcct tOp : 225 1211 

— 4£Jearor hesse WpJ 93 I— 

Ash) Ewarancltatene-l 52 25 2 
JJy FebElecaoncReotah — : 42 07b 

May Nte.'EatauLiftdaig « 230 1294 

Jaa. Asg^Ecergy Serw. 10 d 104 I29J0 

Apr OaCorottena la 10p-J 29341157 

Jaa AagFKI Elec lflp ! 44*6157 

My NarFamritEMaSa \ 151 035( 

- F»b Aogl^netocfc lOp 85 JL7 

Feb SecrfemnulOp ! 130 ^002! 

July tor Fra Caste :0 b^1_ 11 [36 

— Fortran Ted: 1 22 -4-82 

Joly DecFirtsu Y50 216 ; 17 

Mar. 0aSEC5o 1 172 :U0 

June No»-KiOCwb W*itbi — ! 143 1510i 

tag Febicnog Kerr lOp 1 575*157 

— 4&e--*sCtaeCOT- O I ■ — . . 

Jan JolyOrStvencrOp. j 113 ^35 5.7^422 

•tay to»<HBSecCri*s.lOB- 45 !l5.*l X2S2J) 

Jaaory HigMand El.20p — ! 94 ;10SI TX9 26 

— 46=«n«»Etl0p_l 12 UC| -J - 

— !|BL10p 1 140 — I gl2 5J 

— (tiataM.BcsSyeUh_' 30 i — 4-J — 

Mar Octftaeec Grate 10p_.' 30 i!10( X7130 

July 5ansTE410p_: US .135} 05}173| 

Jar Aog fa S*g. 4 Com. 10c J 253 |1 7 Q25d 70 

Oa AerJjnoStrsuc J 157 Q52\ Tffl ft 

— 4Klari.-Triaik5o — 93 ] u0i»4.7 

Hay DecXodelot 166 J15 « 100X2 

July J»^LPA intenes 1 70^157 2*9X1 

— *U$erlabSA05O— i 45 I- hfl5*J36 

Hay OaiLecRringeration— J 268 (15*1 129 2.7 

Apnl .U9«10p _4 05 156'. 10)90 

Dec JufyltetaDec 120 115.4) 15* 6.4 

Jao AaftMK Electric ; 263 1X7 

Jao Jriy«*HTCo»*riia45p_J 145 36 

Ate OaMeOenareMlOpJ 63 X5.4 

— fMemCocq|inLIQti_l 188 - 

May Ne-MenwclOo. 1 2*7 *15.4 

Jmry l n i ere ryfaraarKbJ 13 00021 

Jaly JanMmBus5ys5p— I 80 135 1 

Jao. MFrMrcrttfrtmRecro — ( 310 5135 


IS ft 

10(52 
*9 13 
dQL75P 4.9 
iiris.9 
439 30 
fO 79 22 

aoi 40 
12*9 20 
73 0.19 
2 4; 4 1 
5251X1 
bg2?L9 
^21 
32^ IO 
tS5j 24 

♦l 3 ft 

7*3 32 
0952 
LS4J 
2.75 ft 
156; ft 
210 40 

WUb'J?"! 
418*15 
201 43 
1625 20 


iMooFeaslOp 200 

cssi-i ss 

(fMiowttecSc — 43 
bftlilesnWpI— J 350 
IvulCarpJI — I 516 


h76 


- toMnetraslOc. 


July MrijttxZDtt 
Ji Ap Ju 0d!MftaiaS3 

Feb. SeptJM,ttkoa* Elea 

December (Moray Eiearomcs _( 
Augast Whpray Tech. In»v _J 
Dec NECCoron V50— 

Nm JnMNEI 

Mar. Dafitewmarli (LflBt) _1 

October )«tab»nE)ec.5p7_] 
May ppnfc Daa'A' NJC70J 

Mr Jn Sp DcNdiTrtecom II 

September jOcrmslflp 

Oa AprWKtHustnneaKSoJ 

topenty & Gtts lntL0 

July JanrePenOtei lft) 

Mar. SepUPertao-Elmer-tpc — ) 

August jPetbon HW9 lOp. 

June NoriPftconi lOp 

Jm DedPmtasFta.SVi 

Jaa MayfPMips Lp. FID— . 

Apr. Oa.?rfco Hktgs. 20p I 

Apr. Oal Da 'A' 20p. 


27 
73 
£25yi76 
40 7280 


(L55 


1211 . 
36 
24.6 
29.4 
28X 
2058 15.7 
£291)145 
130 
£275**6 
“ 307 
1X2 

K112I 
17.9 
lL7 
15* 
076 


140 
58 
£226 
51 
36 
£96 
00^24.4 


fcPtasrOK lOp 

May NorlPlessey 

October &PobiKtecDea5p_ 
No* MaytfPowerimelaSp— 
Stay DedPrraaclOp 

— [Pteamcfc 5 p_ — 

— IProura Systems Inc. 

— jOuMAutolOp 

Feb. AngJRacal EWca oi t o 

Apr Od OoTpcCrtA 2009-14 J 

— nvRteQjoCroSlZO—l 

October HtReairmwCma-Sp 

No*. AprJRemstewSp 

totataber Rmoirte TcdtlOp- 
No* JolyiRotatlQclOp 

CUSAlDC-KLOl | 

Hay 

Jason sota Ted). 10p_ J 
Aag 

S ' 



130 
.( 135 
50 
146 
183 
150 
80 
75 
79 
35 

142 

£79 

r 

253 

52 

140 

75 


Frt - 

Angus SoandOrffca.Sp 

Man* Emretm)20B 

May (♦Snrtetgb Elea 10c 
‘ . . eComp'rSp-l 
May Hoi ^Systems Destaoen — } 

Dee JilySfjtera RMty. lOp J 

Augus [TDKCoron. V50 

Jmw TGS Clrmos Sp 1 

Jane toTrieawtpuung lOp 

Apnl [iriemetrUSp — — ( 

Dec Jriyfrri*.- 

Aag FeotoTTwittnl Sdemrfic J 

Mar. Oa.]Thom EUt 

JumS DaTKCtaJ9.92.99.. 
r (F.W J lOo . 
Tostata Carpn. VSO 
TnBtaflTe4ecom5e.j 
DEI Up. 


B7 - 




ayne Kerr Up — 
El. 12 )jp!_ 4 
Setea20p~ 
El5o . — , 
FltglOp-) 

50p 

yOnlDe 

' DyrametSo 


053 

25 0 

29.4 

110 

39 

110 

0X4 




E9.4 

77«£s 7 
127rtl57 


445 

85 

za 

74 

160 , 
G1V 
SO 
XO 
5 
ISO 
84 
300 


QZVffCZU 


240 

36S 

255 

175 


2MM1X7 


322 

99 

153 

105 

185 

176 

205 

300 

tn 


250 &S.4 


225 p52 
90 pp 

18 (138 


250 

®i2 


254 

176 

280 

15.4 

B0 

(29.4 


13-5 

368 

250 

135 


140 

36 

P50, 

12112] 

|70 

1X5 

112 

MJ2 

36 


PI 

112 

36 

3.9 


103 25 
133 32 

a? 

g2ri*.4 
9©mJ * 
L7936 
nrlijl6 

162935 
Xg 46 
0.79 67 
2J5j 55 

<S0 ^~ 




40 
05j LZ 




0.75 

12 

09152 

t2X 

04% 

*15 

U 

0569b 

*Q20%1 


X7 

5 

52S X4 




20)«6 


QOTbd: 


363 


2d 

wxS. 


♦0-7110.4 


40 

15c 

9£ 

231 


L«30 


25 
55 

25 
30 

__ . ft 

0.42(96 


1156 

123 

15 


4.« 

i*3 

tgi^ 

tx« 
01493 
1 4| 
5. 


14.9)36 


43 


7 3 

151 


u»5’ 


16) ft 

3.7155 
89*1081 
0.9J22J 
L7tU9 
40J89 
*j|l21 
05135 4 
511125 
1J29.4 
2.4i]00 

211175 

4.116.9 
19K9D 

U.ffllZb 

3.J2L1 
20 ft 

1.9| 190 
161147 
17(17.4 

1-2 ft 
3J54 
-I 70 

07118.9 
M1L8 
20(170 
20J27.9 

7^40 
4J|15.1 
27)175 
- 327 
12jl50 

81143 

04121.4 

M2S6 

b6^ ft 

09*317 

8.A13.4 

50 90 

36194 

67(78 

1X14.6 

10123 

XS 57 

53138 

69 50 
20) ft 
1.4)23.9 
195^ ft 
3X126 
05)662 
53.0 
12325 
1X155 
2X85 
101150 


26 ft 

11 

65 ft 

07 
0.9 

0.7(376 
9.4133 
56(76) 

05 ft 

05 ft 

10 242 
18 
10 ft 

0.7 ♦ 
Li ♦ 

Je 

25 - 

4.4 72 
00 - 
45 72 
5i 76 

66 62 
86 ft 
4.4115 

15 31.4 
10 226 
XI 65 
46102 

02)200 

305 

XI 92 
r9jj 

56 ft 

Oi 32 3 
X9 62 
40 85 
X7 7.9 
130 4.9 
40 ft 

2019.4 
Si 9.9 
3.9 50 

2919.4 

16 264 
U ft 
12 97 
44144 
7.C 96 
L2Z36 

06 335 
20 202 

89.4 ft 
2910J 
04 370 
Oi 320 
50127 
20 256 


81 96 
100 — 
32 70 
2115.4 
1X120 
43 167 
19 10.4 
17 ft 
44120 
LOT 220 

60175) 
2 X 167 
22 195 
74 17.4 
29115 
3fi 112 
29 XB 


Financial 

ENGIN EERING — Continued 

Dtrifemh I [ (Last! K» I | TTdf 

Prid I Stack t Price I tat I «et IcvISrllPfE 

Mirth [Astra InrfL 5® { 6>,bOX I JOlS - [ A - 

- lAararalQp » UTEti — 1 _ I — ) 69 

Jnrt Jarl Do PrriOid J W.-36 9%J - j *5 - 

Feb jnir'BM Greuo 10a j U7 UJ rl 2 2« IX JJ.* 

OC MajABabcoct ml _J 128 15«i 8fl 1.9- B**70l 


Times Monday July 22 1985 

HOTELS— CanilmfM 


— . |yM 

Mt fcvisrvtot 



Feb. 

Jsr 

May 

Ate. 

Jan 

Feb 

Oa 

Joly 

fit 

Dec 

July 

Oa 

Ate 

Jtfy 

Jan 

July 

Jure 

May 

s 

to*. 

May 

Feta 

Apr. 

Mar 

M 

Oa 


173|1.7 
120 U5* 
2 kBO 
80 115.4 


xM 

fi.7 


— !8*fcy(C.H.i. J 1560-80 

Feb Aug IBaker Perfctat 50n— T ' 

May NwJBanro inds. 2Q» — J 

— iBartNun HMgs lp _ 

Kay OKJaetaford JOb- 

June (SergreteHtags-^ UO 050 

Apr OctVewaiO F )5o 9 002 

Aar SndSrontaQnalcaS-.. — I 8700167 
Jan. Sept. Brrm**geum Man - J 22HdJ5 7 
Ma Ja Se DeBU4&DKl(rS050J £141^120 

— BUekwaod Hodge. J 33[ir82 

— BouhonWot 10 b — . 1 7 hit? 

Jan Aug5rarai*Jiie £1 ..... J 130 fl7 

Frb OcrBrjtHUY 10o . i 56 

— Britto) Di5tablQp_.J 

Jan JaWflra. Steam 20p — J 123 

Feta No* BroresgrotelndtSp - 

No* MayjBrtr, E»g. lOp — 

JWy | Brooke Tori 

Apr. Aag.l8roMi & Tame ... . 

— eromuJaMi ! 

Sent- Mar lOoBouglt 20p 

May DrtlBarften PiWtaCH 

Ateil &jrtwdEng - 

Feb SeJ2reK>&** ZI_.. 

(Pa* Norttelnrrghl 2 lOp 

Jaa AugOtuags lOp 

Jriy Dec*OujnberiK&Hn_ 

Feb. AlyjOiemrureSo 

— tteWi Hum 

Jaa. MayClaytsnSoaSOp J 

Feb AugCriwtA)20p ? 

Jaa Jriy(Co*m*nc 10 b.. 

Oec OaCMc ItmU tSfc.1 2Dp_i 

Jaa JteeCaaprr (Fr> lOp 

July jCssper tart 10p — 

— Create Gita* 

Oa*Cro«n House.. 1 

DcoCwamao 78194 

DatOnS Met/A'lDp. 

Del jDa*y Core. 


56) 85 
65)140 


Mar. 


151 

64 

65 ^ 

520 07.6 

34 

UO *135 
40M1S.7 
«5p5 
94 p*12 

28 U6 


JuMOehaGram _ 

J«lytoer)ters)50p 

.* Bros. 

irarlQp ... . 

»(Hldgi) J 

tlERion (&) 

DeeJFteBr (S.W.) 1 

Apr JFUe lodmar— 

0a|FrrdilG.M.>l 

totfokesaKSp — 

AagjGEI lottri 20s J BS (1 7 


DeoGartooErt 10p . — ] 

DedGlymvedlK. . 

NonGreeriaarb haft lQp J 

No^GKNU 

MarfHaM Precsen 5p._( 
tateWaaeo.. 


NorjHall Eng 50p J 1SB 


60 1135 

” SmI 

214 




Job UaH (Manta*) _1 

Or HalliteSOp. J 153 

Oct Hampton irxta Sp. — | 

Ded Hawker Stddeiey- — 

AprMiaCSte* I 

— toririra*5p 

July DecHocpk/atonsSOs 

Watta l T* ... 

Grata — J W W-3 

— jri*oon*Finlt_- 

Oa'jenes&Stapmw — 1 
DedUtrd Croup . 

I (lakes Plat _4 

FeoiLee (Arthur) 121jp. 

MayOateead. 


4S* 



ENGINEERING 

-d g m ■aai m 


Jaw NtalAuweK Group 
am. ibJanltm 


MSlmrrnUOp j 

Snog, 
ap — J 

Jane me Brm 

.... 5ft 4 

Walra*5p 

rtcbeUSonUOo — 


JlAWl , 

fTortrt | 

-tutrrtey 

-(PtvwtGralOD 

Porter CMLJOp-. 

PneitiB«)So J 

DoSpcCoiRedPrl^J 

RHP 

... D Grata [R£070. 

NwHtanumetSait 

May-JtittlifMC 2) 

— (R’dmnK'naslOp 

— (RwAd SI 

Jriy NwrlBounfc (Lticvi — " 

— lRKfr-mWeu.50p 

— |Roomtoo(Th«>__ 

Oa MiylRMM 10O- 



266 &76 




ISXFABSkSO... 
]Sa*)He Gorton lOp J 


Ate. 

Nov. XtaejSeattr EnCg Kto — I 

July DnrSina* En*rt — 

Jaa JuWiOGwa 

— -SrathWIntSp . 

Jw JalytSpflrSJjCtson 

July Spencer CB-2DP. 

No*. MjytSptraxSarco. 

Aug. Jm.Surerty («ta £1— 
Jtaaary &otbert*PRtn„ 

Mar. SeafTACElOp- 

Grata El j 

ettaidp.. 
rt Ahresaret lOp. 
DmlO 

Tomer.. ~ J 
DeoTyiack (W. A-IlQp .4 
lUta 5en« 10 b- 
JaniUaL w*e( 




Apr. OeUVretor Prpteas 

Sept JuneiVosper... 

NO* MxyWadan50p 

Mir. OajWagoo Indatir'l 

- niiator(C*w.ll5p- 

July tofeebAttaclOp — 

to* May jWrir Grata 

April Oct) Do.10xCn.Prf. J 

J»ty 

Jaa J ra cWhe ao e ) 

— (Wbeway ttfamn lOp J 

- RWood(6W)20p — 4 

OC JolyWiSeRun 12«jP- 

For Wyta Group 1fe | 
September Wjnxattan Grp. 15p — } 

Jan JtawfVamm 50p- 


38 




X0l2ll 45l 


INDUSTRIALS (Mberi.) 

OciSaah — .) JJ* jJJ-J’ 

UGAA8K25- J2 Sr 

OcvAGBRewJrtbMkr 4 }« 

tamMMlOp | «? HLJ 



a?* 


.aSSte-j £U 

t African Fm Hjp *7 jljB3 f 

uu^toNonk.-te ^ Sj 

c Bn) Peru 



BrritaU J 2H 15.4 85 114 


^ Steel D(ti£3 168 

y&abOteynp- » 

, - , r ~a A8SA2S 2*3 - 

Mi JmWmi tower IX »» 

jaa JuJy*8AGiW» JJ 

1 Oa Pte^XTOeM W 

78 

, 268 
J£U6 



_ «Cm?jP 

Jute NmAtertm HeftWra. . . 
Ma Ju Sr DriBanerTrai. U5S1 - 
A or SetwBayno (Cturiesl lOp 

Dec AUitfieatjanOrt 

Feta 



CM-lDa — — OH/ 

top jj 

itt 87 

1(8) 248 


86 
98(123 
7X 5.9 
106 
^,1X9 
76ha.6> 


4M 


60*851 


5^ 


JiU- 


|Beitwaedl5a— — 250 

yU) SOp 240 

leHMgu 170 

BHnaUOp. 65 

a, uunVack Arraw 50p— - >9 

May OclJBUditPnUdgi. 240 — 

March tofitbe Arrow 165 076 

— 4 Toys lOp.. 137 t- 

Ptrm 120 112 

r tra-1 116 IS- 4 

IPti’A'ldP— 20 212 

_ir McCoanril — 253 135 

l(H«*y)50p — 283 135 

194 16 

« wy-U. US5250 — EISjv L6 

July No» jOowatre htdi £1_ . 259 29.4 

1 June OaBrammerlDo 2*7 194 

Nov.fBrtngrrcn Hfc—... 34 ?U2 

Bridgend Free. lOp . 42 1TI3 

MvBndon U4 154 

May Jaa. Bridpon-G 20p 118 15.4 

No* Jane BrilAemspaceSOp^. 317 154 

Frbraary WrtL BtoodttocU 2*3 28.1 

Jan. Jmw 3nt Sypkoo 20p — Iff US 

May No« BnttdiVHa 154 110 

May B. K. Prop SA1 312 24.4 

July BrafcSL Br. lOp 142 294 

Mar. Brerinnl Must) 60 136 

BaHert 34 »1U 

Dec Bwttdene 15p Wj Ml 

Fet Buns Aodt-n lOp — 541; LT 

My ♦fluaaen Camp Mft 


X«77» 


35K795) 


56 


— ! 14 




1S1O0 

4.4)11.9 


hi 


HH 


90 


70 - 

147 301 
&7 69 


ll3 A 


33 


JitnAlteor Soft D 10p — 

OnWgyll Grata— , 

SeoKi.BnirdS.5p — | 
OoiAss. Danes— 
AuglAsi. Ftshenes . 


Mte. 

Feft. 

Jan Apr OalAvaaa Grata 5p., 

Apr- OaiBaote (Safcwy C) — J 

Ju^parkarBOriMtelp 
AprJflJrr(A6J 
■praetlFoo®. 


SeouBaOeys ofYorts Lto J 

AtetlBeyamlOp 


July 

M} 

May 

Od 

June 


FOOD, GROCERIES, ETC 


Mte. 

Feta 

Oct , . 

♦Bensons Crop! lOp 

Apr- 0cllBerotortlS.6W.>_ 

ftOro-lsriatalOplJ 

Apr- OaiBbie But! Ctedec J 

Dec Mq rfSmraafcerlp, 

Jri Octfertt. Venting lOp — 

May OctfcatoiySdwreppes. 
Aug Feb 

Jane JtatiCtef 5 MSUag 1 

Mpy Nor OUntaen ft F»gos J 

May Oa CMfonfs babies 

May Oa Da "A" N-V 

Cullen's HldgslOp— | 
My J* Se Oft Dart ft Kraft SXOO J 
FetaSept. Dee Corp Mp 

No* DtaMU.EJ5p— | 
Jan Jmte KH Ir5p 

Jan 61I) Fisher (AJ5p 

Mar. Sept Fitch Lnrefl 20p 
Aag Feb ffresriufc* Foods 5p — | 
Oa Apr. Was Store* 5p 

Febnay JGk*aiGrt».10p — 
May Ott-GreggsZDp 

Oa Harinvaod 2Qp 

Apr Oa HWinftlOp 

Jaly HlfttewtHtdrelOp 
Ho« Farm lOp — J 
♦Hunter Sastfcr 
Iceland FrotealOp^i 
DecJKinlr Sare lOp 
Jan. Lov.(WmJ2£to 
May atattbews (B>. 

♦Mayhem Foods Up 
Nov Maynards 


MhWo-FwPtatBp 
Meta Trade Swl 

Rot. June M wits' ntWJ 10s 

01 An Ja Oc Nabbco Brands 
May (Needle*, 


Cta 
Art 

•Mr 

Jan 

Jnay 
Feb June 


Utehob CVman) 

March lor 1 nans Group lftt-J 
Feb NonbernFoodj— 
Da BurtinP1t.l0p— 
Scpi Park Food lOp. — ... 
Prerrierbp RD50_ 

PyfceHWgs.lOp 

Jaly MM. 


Rountree U. 50p 
Uy Ju Se De StitwaySXta 3 ] — 
June SaWsbory (J J 

FSrm Catering 5p — 
Jaftdy bSlatert Foofl l Q p... 

October Sonporie*. 

Oa. Ate Sorirrel H’n 121* — 
to rentier ♦SoUwriandtE.TJ-. 
Jriy MarfTtaeftLvtra 


Way 


June Krortmate 97 15.4 

Ate JteEao«Htd» — -J 20 1201 

May to* Karttakris Rest 20p J 123 29.4 

tar. Oa Grand Met. 50ft- 

January Him Leman Sp.. 

May IdM Emersnse, 20pJ 

Jan Joly Keonedr Bresttl 20p -I 

Oa L'darateUD — 

Jutr (tew Ln Pan Hotels .. 

Jin HUOMtatalwnU-J 

Mi Oa ut. Otariooe 10 b— J 

May torfoK Caput Sn-J 


Da7pcC*. Pl.£l — I 


SrpLjTenSp 

May WoJ Do gpcWjt 2002-07 _] 

JutqUnMBneatB—. 

Da Warrant, 1 

IWanoiiPMp. lOp — 
(WresaamOton) PF)20 
toVtahWh'sFoodSp^ 
toWridiig ... -. 


234 

152 


0.7 

040 

876 


187afl5J 


250 

XM 

252 


IS 106 
75 15.4 

25 154 

53 253 
146 154 

60 176 
U2 176 
27 100 
135 250 
022 [250 

in 

£27 turn 

247 Z80 
44 5-83 
112 L7 
108 154 
194 L7 
66a 15.7 
290 M 
78 280 
162 250 
600a 176 
338 252 
MS 1X3 
» 250 

137 36 
538 — 
388 29.4 
592 24.4 

as 154 

115 - 
335 36 
3*ri 15.7 
82 1X2 

138 15.4 
£63 46 
115 250 
Z30 250 

69 U2 
236a 15.7 
144 (Ji 
120 280 
788 176 
318 36 
144 J* 
363 1X5 
£Z3 295 
312 36 
1X3 - 
188 176 
20 17.9 

26 94 
90 154 

456 176 
40 37B 
215 176 
201 135 
176 1X2 
168 135 

54 ) — 

.7 


12 — 
621 02.4 
5.4 14 
♦F2L75 12 
2.73 25 

1X25 ft 
182 35 
00 ft 
75 19 
672 20 
262 « 
tax 2.7 


1X5) 


24 


N.96 0B 
dCL§25 
LMX9 
5.9 20 
4XM14 
N5SX1 

ngx? 

6ft 20 
6ft 20 

SL«i 
N7-S X8 

35 23 
as 29 
17 ft 
X7 14 
t3.45 33 
o225 22 
3.4 29 
U3J ft 
t*i 3J 
bgd35 27 
325 34 
X75 27 
D6I 26 
140 26 
I12C 28 

6336 

K .93 29 
07 X4 
64 ft 
52S 10 
100160 
<326* - 
5.0 24 
505 26 
U ft 
70S 20 
U3J6 36 
36 ft 
QBta - 
T5£ 30 
1406 36 
111 26 
05160 — 
45 36 
bg!7 L9 
d2J 26 
AJ 16 

tOJ X7 
190 20 

455 ft” 
09% - 
80 q 2 O 
75 20 


. , 14 

09^64^34691 ft 
ud20 16 
u23> 27 


25} ♦ 
X«MJ 


121 - 
3J 155 
36106 
2J17J 
4J0 240 
2i ♦ 
50 7.9 
L5 ft 
76 


6m7) 


45! 




1X0 
96 
80)120 
71*501 


1)135 

100 

90 


42245 


17 27.4 
U 732 
43145 

31 16b 

32 ft 
2C 174 
3.4 M0 
86 4.9 
U 286 
16 244 

30165 

29 244 
26166 
24 17.9 
40CLV 
26 ft 
90 11.9 
10 206 

30 re- 
60 86 

30166 
32 ft 
4.4126 
301X4 
44 ft 
44 - 

23 18.7 
43 106 
40 100 
51 — 
20 20.7 

41 17.7 
XI (136) 
70124 


156 

106 

44 

ft 

90 

8.9 

70 

2?5 

120 


HOTELS AND CATERERS 




3.7] 


[306 


ol 


94 
45 90 
OS 3X2 
IOC 64 
Oi 1X7 
55 15.7 
26 47.4 
12 260 
20 15.9 
li 3*6 
14 85 

21164 
34 113.9) 
901 — 


30 145 
42 10 
US 1611' 
123 - 

*4 

IN 36 
52 94 
Zl'j 1 7 
71) TO. 
U I0J2 
77 L7 
185 1*32 
9 50-4 
152 20 
47 230 
228 15.4 
n 294 
42 250 
222 05 

Ill 

UmhmeftTcdlUgJ U . 

KmaltanSo M hi* 

re>. 6WCam.SMbanrylDp!-J 24 Q0 

July NtekoatanSOp. ^ 

Jib. JaniCcpeAtoma'. 

Scorned 3o_ 

Sc^toy Pope 20pJ 
DaJCoaaaaeGrt 10p— 
taMDewU.) 


Sent CH tadosih lOp— — J 

De< VCSBASl ^ 

KV0tac.S061 

Dec Art EaparoMi 

I Oec Jane DaWrecCa»_— 

Jan 89 lapeMestrtei J 

September Xedtoa20p ^ 

- CeoLSbeerad 5P- 

Stpt. Feta CtMmayM lDn_, 
Jan. Art DtarrirVa) Ph. 10P-- 

Jaa J^y Charter Cm 2o 

Jane KhewcaiMettotta- 

Ja A» Ja Me POmtaght HXS5 .. 

Apr. Oa Chnste-TyderlOp— 

No*. bU) CfcriJbKha.lOp~ 

Feta Jne Ctofe (Dementi- 

Apnl (kl Cota lnt& lOp 
Jn Dec Mrfireag. 


Nor JCmt (Itcfcri lOp,. 
OcttaPCESn. 


M^esArwom' 
JafcffleUJtae..—. — . 

etodi-T 
- li . -rt5p— . 
MarjDobM* Park lOp 

nH1dgj.l0p 

Won I*. 206 — 
t Core. (( ssi — -1 
ftewalOp— 
«> 


* £1 
24 160 
U 294 
158 U> 
73 L7 
75 02 
» 124 
£28 502 
36 15.4 
3*1 1*. 

Group iou — n m 

lU&JJ 75 1L2 

•AT J 75 110 

187 135 

Prod. SOp J» IM 

JCNfcfckCL- 13 206 

♦Oo-Oettfl n - 

‘ ImtaSOp ss m 

lDp — a 252 

(XLSA1 157 15.4 

lOp 87 250 


mu 16 
MZk 20 

ta ig uro iJup ■■ . * W 1071 35 20 

_ jaaaa3 1 

Ur Ja Se DetemoanCore-Sl — _J CQigiu IbBSLftOl - 
^ Fir Earey «e Equity X Cej*m 
Jaly Anrfl^DmaCtayll— J 343 [174 
Mae. SejA^WulOp— — — I 195 0X2 


Jan 
Apr. 

Apr. 

Jtfty, 
Decatrix* 
Dec 
Ncv. 


SOAEtaDtalDp 

AugEqa«y£G*ti3p. 
Oa Dk Ef*n» Hove— 

Jnw EnriteABKSO. 
Jan Jnft iaro Ferries. 

Jane DaPrd_ 

to* JiAjEvered— 

Mte. 5ept EHdrGro 

a ‘ ' 

Jaly 


Oa Exparorilnfl — 

Jol EoH 

JM FMCMlnds 

Jm«r FeednAgritlOp 

JpaFemwrUHJ »u* 

Dec Wecgabra*20p — 66 29.4 

Jetj Fer^isoo tita. 156 34 

FertS-A-Om 43 - 

Jrijfirats 39 (29.4 

Dec Fdnrdton 
to* (fetta - 


Srfl tto oi m Bni- 123 Lj 
FebftaeBaC-XW— _ 66 p 



Itaiai 20 ! 6.9} 9* 


maijy ♦ 

tt*qx4 
*.75*12 
2* 30 
4419 


Wjv 

ISO) 34 
10ft 09 


287 29 4 

238 ^ 
« »12 
338 50 
X 1X2 


flffsgas iRCD-loIZJ 

JwelFnbeJ IttUlOp T 

JonriFotiatY 30p 

For Foseco 


lftxsi 

"•flj 

tuejbo | 

’Soil 


M.S«ii7 bMm i 

iao 1 5H*i 

23? 

£3 
22 j 


8 14 
X6 


■ U 2X5 
7.4 1X41 
20 - 
7 J 10-5 
65 - 
iS U0 


X4 ft 

40 2.7 
94C XO 
1345 30 

80 ft 

h2 4 li 
62 XI 
V»M ft 
*1 14 
00 L4 

005 70 
♦2.42 14 

1« 50 

201 ft 

4Ufe ft 
bQ2dl4 
1651 10 
«.% 

X56 24 
<U6 20 

00 ft 

X8S 28 
U.C ft 
flLSc ft 
■Q54< 27 

XC ft 
hSJ 30 
401 10 
83J LI 
♦OQC ft 
ag4^5 £5 

0 05 
L75 
K625 40 
NX 3.7 


’HB 

CMa 

a n4ui 


30J 820 
422 10 
U 51 
005 20 

451 30. , 

5^xolia?u0 
Ji ♦ 

082t — 

XI 0.9 
103 20 

-46 14 
4.0 L4 
61 20 
KU 70 
42-42 - 


B2S90) 
64 


£n< 2 240 
m 130 
UJ X& 
225 130 
113 1X2 
289 15.4 
333 174 
32 290 
a 34 . 

127 BJ2 


U 2611. 
22 Aid 
97 6M1 


iKW 22 

*40 30 
0.9 24 

2i ♦ 
i®W ft 
40 XO 
5* — 
120 40 
1261 X3 
5.0 14 
967! 24 
2.C X9 
00 10 
nil X9 
36 X2 
70S 20 

40 


34 pSUBlUOl 26 
'“ U ’ 'bqS% 1.7 
lit 40 


tag 

S 

Jane 


5?’ 

Da 

Feta 

Feta Jri* UtanaaT hrit 

March Sept DaBpcCtUji'0609 
Jaa. Jriy Hargreaves 20p . 

Asg HamslPto afc 

OaNansnsSo 

A(n Htaney & T 20p 


DeqGw«es6re. 20p_ 

Ja&>5Qp 

KommeNkk. 

Joae&webrii Gp. 
AadNalnalOp. 


Ju to 

to* 

Imnry 


jfHMfcxi Conga lQpl 1ST 


JaJ* to Fe Hawtey GrttoW6lJ 
HltaouMHattagSp 1 

April H»ot)n5p... 

Dec JOft Kpy (NaroMi) Up 

HfeahUCareSerrsT' 
NS* Hay Henara lOp 

4ne to* Ke mra tn G 

July DecHesuir 

May ^ 

April 

Dec. 

June 


Ho* He»M U0 

MHgtaPoM Sera. lOp-, 

!SS5r“_“-J -a 

iSZ&i'SZE 

Hunter lOp 


toy. JriyjHtmiagAssoc. 

December KTiXi2---— i 
Oa 
August 


i.r>. W tprt rcuvjtai 

— Hfcta*H(b*#HKSl^ 
JuN Hyman 5g..„ 

♦ICC OrtlOg 


Feta 

Joly 

to*. 

Jan. 

Jaa 

Jan 

Da. 


/MgrilMalOp . 

lMer-Cit»20p J 

Oct imeirarepeTecbSOp J 

OoWOTOraaSraSiq 
Jrt. Jacksons BaameJ—' 
Jim PJarttae M Htcjz.. 
Sep> bWwtenX j Brea ue a 

Apr. Johnson Orenere. 

tog. Johnson Matttey £1 j 
Juy MatstoaGip. Up 1 
0me taadan(T.)10p.__ 
Dec Krinuno lflp ™. 

tolmi Graft. 

-hare fKean*. Scott Hldgs, 

Nor Keep Trust 

Jriy Keaey lads. 

to, Kennedy Srarie 
April torstawCA.) 5p^^J 
Aag Been-E-Ze Wdgs,.. J 
Art LCPHtdos_^ H 
Jaly LDH Curat isa 
April LRCIwina^ ~ 

. — mwirttbomstei-., 

tog.LrtCnoo.2p 

— _ Lrjecaie hitt. 10p 

An> Lidnitril 10 b 

■ ^(^“fMtdTd 

■" un. DM 



par 

.Chen 

15* 

46 

102 

212 

164 

268 

100 

m 

1X2 

99 

LJJi 

U21, 

29.4 

34 

VHO 

XH 

IV4 

MB 

116 

12 

29.4 

255 

L7 

189 

1/4 

£145 

(1.3 

183 

17 

138 

140 

4V 

34 

185 

262 

13T 

H.I7 

78 

au2 

J2S 

130 

Ut, 

140 

83 

29.4 

27 


4M 

29.4 

138 

130 

86 

14 

72 

230 

440 

110 

108 

1/4 

78 

[2-79 

a 

as 

343 

L0O 

no 

SHU 

210 

14 

198 


252 

130 

38 

29.4 

IS 

08 

a* 

135 

43*) 

0T9 

343 

(00 

67 

14 

258 

M02 

1M 


105 

29.4 

443 

1X4 

«t 

» 

220 

05 

114 

(00 

29 

29.4 

24 


41 

05 

78 

164 

2U 

16 

88 

1X3 

318 

252 

87 

L.7 

103 

174 

U 

>'80 

Ufa 

07 

u 


M3 

16 

71 

S3 

233 

34 

44 

777 

78 

29.4 

148 

002 

117 



■2 

14 

un 

M02 

259 

61 

uo 

29.4 

23 

29.4 

179 

52 

128 

5.4 

41 

X5 


04 


Ic” 

825 10 
2JN 0.9 
723 34 
76 29 
132 35 
XO 2b 
1130 3.7 

T50 12 
164 20 
005 3,4 

(A! ft 

14 2 3J> 

m 

45 22 
70S ft 
X16 29 
X5 22 
n>0-7 6.9 
166 40 
«7X ft 
00* 33 
3.75 21 

26 20 
679 20 
3J* 16 
24 30 . 
gXC 40 

309 14 
*00.0 29[ 

M 19 

oX5 IS 
DQ63e 30 
X5 X£ 
062425 
♦303 L8 

7&34J 

6J ft . 
Mfc 12 

35 26 
18J 14) 

7X 32 
60 15 
2-C 69 
oOB 14 
16? 46 
IK 30 
ax 20 

154 0.7 1 

M ft 

40 10 1 

39 ft”. 
030 26 1 
30 ft 
131 40 
45 23 

20 JU 
90 1.7 

606 xa 

36 ft 

M8.fl 46 
XC 30 
ni£ > a 







S* k 
* '«■ 




\;t 




t 
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INDUSTRIALS— Continued ! 


Dr-Mnuh 

Pad 


Slack 


ust 
Price id 


rB 

Cn Cr 1 } p C 


Jiw 

On 

Fro 

On 

Jot 

J 

Na, 


i-Vjmmfl Hkjgs 10 b. 37 . 

Oct ho SHnC«. U .... 307 Tbl 
Otlr Mu ley.. . 

On Mjibnqlro Jto. .. 
Juw-isancin i'««. -a 1 . .. 
JuhrMarJull's U'«m« 

OK Dp 7<|KCiitMPl II. 

LW Mirim BIJCV . 


53 3 S 2il 61 
77 1U J75 22 70 « J 

.87 3»!2 roJ0 5J> 7110? 

W Ml ;a 4.4 5b 4 4 
U 3o JO ] A 4 3-703. 

82 II ItfW 1J1< 

224 3 7*5 

wwwiflm 7(,«n £93 -306 Q7'i%.2J.|fl3 

4M«q*im is .' M : ■ - • - 

J* JtawMrtalBwCl-.. j 438 178, 177331 5*-** 

Niw JuMiMetalQmKK. . i 134 -154. fa? 20 71.84 

'♦SHafSwuitK?’,?. . 9 • ■ 

Jnly Jan-ftMuhaPd Mam • 82-17 

Am UtayMadrtl Con . . .1 67 -25 J) 

J* 1 JuVMaman Cruciolp. . .: MS J4 a ■ 

M-ty ,-i-Ulrrr.M' FATOt.J 29V 

Aw. Aag.MrmCftobt.l 10a ...» 93 <33 1 

Mr idjwotnsiOp J 721*13 8! 

"* JmfiNVWCmpmn I 245 39 a I 

tooaijUOTLadv j so H4a 

ApmlWSSpeKK LOaJ 22 
Jli>rlNKMMn Iwk 10p | 3< grw* 

Oci^WUm J 47 BUI-' 

170*15 7) 

52 96 


Mar. 

On 

Jw 

AwR 

Jot. 

Ocl 

F*6 

Jot 


May 

Jot. 

Miy 
Dtcntn 
April 


40 ft ■ 70 - ft 
140 15i 65' 9.6 
SO' 16 I 59,13 5 
uOS o I 24< o 
10251 46:103 
g25{ 34 I 49138 
6482 7 28188 

i 25|7 5 ft .69 

♦ ] ! IS* 

1 ( in. 1- 

— «■ 07; 45< 50 78 

A^taroM- 1 170*15 7 1 84; 22 72*85 

Apr*lte.5**5p.. .- 52 96 ' 30*16* 82*100 

Aogj(l»ktet»d6rp . . J 40sU5.7l 44451 l-4l 7JIII32< 
JOTJoHneAEira .«. .1 215 96 : 75124! 50116 

«U»cta2Qp. J 77 O&l 1 4 0125 I 77166 

‘♦OptaotetaKSOOl J 44 *-• ! mdEd ! 36>46 7 

NwBrHbm ! 440 K); 234118! 5 3-104 

■SwOyroawrt 12 *jc . 4 17 96 rt0173d 1.9 i 75i70 
NmjOmUi49kCmB7 9?j£186 |154| Q9nI - 1H« 
MPCTGfaiOp .... 140 17 I -HO 0 I 48 0 

4>LM'B’» 25 OI 3.4 QZi 6\- 6 * 461 6 

P5M Iml — J 146 >135> 96251 25 j SHOO 


K-ftacdic Sales Ida . I *0 BSj, 

Aw*l tta Partet Km* A' i 170 2331 

7**wrv fJParkfoJdCron)^ I 94 j?4 L’l 


5PmMlnU 

r Ob 11 k C ain *940?^ 053 r- 

Ju* MmjPMnnn..-. ' 333 754 

'PertHoMngs 1 n r. 

»» OwPeKtKl^.-. . • - 74 [116 

Jm nm/pkkumJ 10c ! 260nh35 

Oa. jBtrfMnHtOp | «4 135 

Sfttfendwr Wuflgs FMimk — 


«* 

Feb. 

June 

Sen. 

Jot 


Aw 

Jm 

Jot. 

Jot 

AW 

JW 


52 !U10 

0ro.*Plw»4Df50(>. - I 03 <154 

A#gJPac«ju»fi. n. .. Z78 L7 
BtcjPmr Boms C ur. La. .j <283 »J2 
toodPlrmc Cwm. lop.. I 59 U12 

Jef*!Pl«lflnuni5p_ 1 rjS'ST 

kfPbnww. I iso 141 

For PoUy fVd, I nil lee Otern-os TiMlen 

Nm JPstynurfc IDp i UVfPSl '. • I 

(MHO CwPIAfU 


hz.4'< 2J imn 
90 28- 76 67 
24' 0 I 371 o 
I I I 
0! IV - ! f7.Al 
1*5 31 ] 36| 115 

63! 1 4 ll?.zl 75 
M)87j 95 j D5 24 3 
D 35 7.7 I l.bll.9 
125 - 1 34! 
445 66 1 LOllfll 
125 25 ' 6*64 
05VS j 20| 


■S.67: 14 , 
BI - 
2S 1 6 


Jt-hrtPoruh. 

SepL^WM Dnfl. 5(b _ 

NcnPrM.rtcfc l 12S»«53l U5578 


NWntn 


Me.-'J’nttlaitlSw. J 


r*. 

Jot 

My 


Jot. 

Jan. 

Ocl 


43 M < 10*6 - 
549 09.4'. 185 26 
278*35.71 14 01 U 

.1 AC' -7 O 


M 115001 
838 f- ( 
n ]U i 

97 Ml! 
60 Q35| 


38114 

07)39 


*7i,|U.5 
38 3510 
838 (■ I 

5.72i22 
L520 
.. ..... 0 7i 54 

375 25?' tlZ-tfie 
238 h I BB9J. 58 
-- 14 jl 21 


6.4,12 HI 
?7i 6 

1 J 
132 ■ 
4011.1 
7.4 14 4 
12! 167 
8.0*7.71 

3 3*304i 
J . 

6714.9 
22322 
1.7=14 8 
4JO40 
45140 

4 0136 


(WiwnwiefSb I 

<MHn Syi wSDIO ' 

Sepc'RFD troop 10P- 

AuSKaflaw Mr* 

HorWareoOHlOp ... 

AnrXai6 Oro— - 

jRaama-RcsiDUOy , 

J*r<RKiM6ColBaii 505 |135. 

FcbJFMeamGlM;-. — J 86 2U2l 0 li - j D2! 
JwJneedEwc lfl»~_ .1 U*'7»12I 3DF * 1 26! 4- 

Ana *f«! lal.O 1638 0.74) 1B5! 25 M 1'11.4 

JuwfeeljM [ 113 [15-4 i 4 45- 25 f 5 6) 88 

Ifavdi (BtnkMi 6 kY50 ... I 215 2.4 ! 025% * L9( 4 

Fe6 DttjReninck Group 21S B80 1 -J* 

U» SeSSlKUnw I 115 £281 h37ll26l 4 7*115 

No. UafJMten'S'lOp— I 285 teji 25j4J' ,,Wii 

JOT Oa«™nore„ 1 19 0412] 

Aw NoiibuiiJo _J 93 124 

Oaotur fMoDodOUISp...) 73 JllO 
January Hatertsw Rw6 IDp .( 228 WUzt 

<RKfcJ0n - U 47801 

May&todnMre • 41 482* 

kBoHeAKfllM 10j>_) 93 [1741 


No*. 

Mr 

Dk 

Ok 



73 §6 
398 5.7 


MfUtopnec.. 

JbH Do 'A' 

RotaprWSp — 

Mil Ba. ll'jceCvPin . .. 
SKMjnwKUAJlOp -i 90**IS.7* 

IRynn lan 5p 

JWyiSI Group 5p 

JuwfcaieTiiofy 

Dec^andhuniUkLUp.4 

4*toScM«*^WrjdH'4 06^6 

[RobwtsM 

I Gnenhaw 10p 

HentSWe 

r Group — 

Da 'A'J6V 

•GSecunqnrdGrpSp 
SeptSecurily Senacei — | 
OcuSumaWar-f 28p - 
OnMhrtfcnJon« .. - 

May)SNMi__ 

AagSrtmGmo. 


tlOp 



jm JutyStwcHey J 

Oct. UMSHdtUNeshlOp... 
June DetKn.riiw lo*. Hp. 

-Uu,20o 




L3J«j6 

10 « I 65- « 
25 38 ! 38*122 
40 21 - { 02 
42* « 27 6 

\ '2*9 

1- 1 (0361 

4* 22 4|4.7 

62524* 5010.1 

625- 24! 5.9110 0 

n j.i ui 

1J3| * 21 ♦ 

_ lilijitJ&o 

'4 1 64671 28 ! 32)13 2 

■ iU 

30112 


)HU)l5p 
}R«ra IOd 

> UpcCwSdMti 

. SagFmnurt 

■ Fetoowy MiMuMnarnli . . 

Srorombw (Stf. Rrouort! . ... 

0-jl79 

w M-neSp-1-4 155 1133 
OeU Apr (SwKley.-^ — 32B-|154 



jtMStmtotHtm.. 
MaySui9MSen1.lOa._J 
SutdOTiW — T, 
Wsunr5o 111 


..... tSwriah MM B SkSO 
NamMcr' (95wP»CA60c . 

Feb AMiSycMiowHWnj 

M* Sem' 


CMA.Z9.4 
St 1M! 
13 16.71 
196 H12 
7>, \m\ 
95 15.4 
238 252 
32 JJ5 
» 16 
, 111 174 
February ^T*miry l£hia»5o_J 9* 8U2 
May DfOf Tod fW. 4 J J 5pTj 115 »J 




ItatowSp .. — +— 

, MTedMIogyforBK . 

Met. AuellM-TtrnalSyni— 
A09MI ^Th-TinmUa. 5p — i 

Jew- DedUrt MHe lou. _ — J 
Mi Ja Se Or|MITAM50 


Hat 

Aw- 0rtioo*)mF.H.5p— 4 1*7 

Jlan Am iTowa 8-IN ' 

June |Toi» — — . ... 

Jaa JolyiTrafalBar 8. 20p 

Non. - 

F»b 
Ja 
Jan 
No*. 

Jm 

Feb 


Mayn import On. _ 
JuMT raw-sod 5p j. 
Joly*Trid«*CwtplOp, 
Jdnririn.. 


H B76I 
MO RS2] 

1 1l5| 


69.4 


130 

37 


M*y*Tonier LNew. El — ( 86 h35 
IHJDO KUgt 10p._J 198 [15.4 

AugJuKD lad — 

Dew*er .4Mtanwpl5p 

No* AprdMlHur L — _'J 

No. AortUe*ii N.V FTJ2- - 

July aLGumoceSo — 

Man* MnedFOTapaKb , 

Jot JwHI ParcehiOp J 

OctoOff (9V.I* Tlvroai 

Jot Dniyaiw— 

OH.WiMHiGro.20s- 


F*b. 

j» 

M4v 

4pm 

Apt 

Fro. 

Mr 

Jm 

**> 

Fro 

M« 

Oa 


Ocl 

J«)y 


MoytWadt Pons. IDo 1 

DedUblFfr 8 hk.5o — . . 

JoyWaroBiABFIM. 
Hot JWuerfbrd 5p ,... ^ J 
0alWt<t9iairfi5p „.._4 

AagJwaBooR.K. ]Qp 

D*tJwrts«Mod^-. 

ifwebacJOp 

AoqWKru.CraupJia — _ 
M«t«M4 OpwM ‘A* 
OctMlamnR AmrtSp - 

AuqjMMecroh ) 

SeoWMwytp 

' tU.»r. 


rSrotnnTs 

tanOTQtUM. 

I Do 5pcCMM>f£J. 

(wdiiamuy 

JdyjWKB Group 


Jao(Wotalev-l4u#«— J 

wr»anpuSuiJj*ySH 

IWood(ArtlHr) 5p... 
iWonuasMnlAJlIDp 

WKyko Group 

Ifom f N ) J 


ISOM 157 
115 304 
364 135 
US 253 
12 31? 
75 15.4 
36 


4JI ♦ | 95j ♦ 

. 575J 4- I S7| 0 

-asuLsi 8*-'* 

Z ^* ; l*A 

4|v 

rija4 
511 85 

HV 

hi - 

i- 5 !? 

69*034) 
O01B6 
2* 0 
32) 0 
55113.0 
82)57 
3X14 4 
12.3L8 

7X * 

381114 
451129 
! 611108 


074: 58(35 

»]»r 021 4 


£UW75 
645 J175 
S B916 
92 013 
77 B94 
55 07.4 
UZ Oil 

is fiu 

MO 129.4 
10jO54 

46)jJ15l 4 
1H ftl.3 
88 0812: 

2B8MH57 
19 B6 
70 L7 
34 P80 
220 294 
149 U 
400)157 
1*5 M3 
36 - 

290 i-BO, 

130 U I 50%* 
■W, 12811 - ‘ - 

173 135 80 - 

347 174 «. 751 40 
49 TO! - I -• 

70 1541 35*37 

21 wmi - : -- 

66 l • I HZ.« 24 
97 115.41 Z2Q5I 


ToOJj42l 

t2 75! 2.4 261213 
04 39 6 71- 6 
51i93 
23) 6 
llJeiL4i 


13119.9 

7*88 

041141 

3Jjl8? 

181134 
551 
■ I 
641 • 

3 bl 85 

71 j 54 

53)113 

LSi 


INSURANCES 

Fe Ma Au NolAttuaodrr 6 AfcuanieT J £20*itJ0 4 ItOTLOOi 
Aw Oa: Da llpcC* 1100 ' 03 Wj.4* 0J1%( 

Juh 'AIL am AG DM50 . * C343 68 6 1 <£?V 

Ma Ju Se DrlAnMncnOiiCoro^ 1 B2SVU2; Q90c- 

^ Sepr.'Bnbwuc So J 72S 0541 2S5l 

M*y*Mnwii (DereU 110 } 3*0 ^53 735 38 

a NojConAiPMIni SI J36' f 5B4l QS200! -- 
liWCMom UMon- - J 215 653! lift - 
IWnrtrWwfe* IOp I 220 11.1 70 28 

D« f£nwa UK 4pcCn* —■ | £370 3 6 Oft|. 
Juty-Eneny & ijm lp .1 !45 135[ S6 - 
sTj^fAl tomaKr.SAOiOl 7»*»2)rOTl5l5M7 
JuVGen AcOOftrt. . . *625 135 Mft - 

HjylGRL — 1 ■ 7» 13.5 260 — 

JuVMeath )C-E ) TOP .. All 

Mar -Hogg ReawMii J 247 .5.4.1 80 • 

-Htowdrt Group 9p 168 r~ [ bg4 3! W 
JmjLegallGeaKal. . J 6*0 jlSjj 215, 

V.. Aw-LiOerry LileSA BI j 03 653 DMOo - 
f b.MyAg Nv tweoln NatCsaSl- ' Ol ^ - |»1M 

No* MsyLoMan A Mot [ 775 Tl54j 19 Ml - 

Jm OdirawUOTHjSb-J 277 ^35 1 13021 

F u AN. [Mirth McLeifn SI - ) C52VB 7 ! QV.W 1 6 
M* jmSune*Hk)pi.30p.- ' * 

NootTOm MZ)C«aVU050..- 

Jaaiwv IPWS tawumwl Wp 

Da. Jun*[Peart5p 

Nau. May-PmdHdBi 

Mi>SpDc AMdSHaMeBMiC 

MariWme 5p 

MwiRoy* - 

Oa 5edp*rtckGnM>10p- 
h*5*K< BumK J JOB' 


s? 

Oef 

F* MaAu 

April 
June 
Jm. 

Mar 
Jm 
Jot. 

Jot 
O n. 

Jen 
Oct 


NM 

Jai 

April 

May 

No. 

Jot 

June 


1A7 ’113.51 ’ 623) 26 
73 SflOj 017%i 9 
230 D?6 90 4 

£111*054 38 H 

6*0 1154 220 

H0V36 I *C60d - 
M7 S5.3 * 1170 ■ 
*95 ft 3! 23 75[ -- 
» ES.3 10 Oi 23 
a* Il54( 75f?5 


Dw. 

Fro 


Jdy&wranW. Tto [ 560 [154 18019 

W ..fefen ■ 

315 J54 M3j 
£34)^281 1 WWW - 
*10 [29.4 j 1302? 
49 Q35* 1125)17 


F6 My Au Nwrwdwafi- II. 00 . 
No*. UtyOode laae man- - 
Ml Ju S» Oe fTre»ewnH50- - 

jpnefwuiie rum 

juiyWumw Skv IOp... 


35 
no 7) 

! oa 
I 20 
I 50 - 
15(109 
«3{ ■ 
78; - 

•! 4 015.1 

I 04' 

I 30 . 
t 

4b, 

1 5X 
4»9J 
J 4.JI • 

3 6133 
45) 

' 30 
I 40 
I 37) 

' 6 7182 
I 30191 
4S1] 1 

40 4> 

56.- 9 

40 

40 

291 

50 

40 

4X14 4 
32I1J3 
4615 l 

4 7 
35 
02 ! 

20 

38;. 

40 - 

38209 

3W234 


t wD WP W S M Hire 10s • •' 
J» JuVARTvhef.fi— — ’ 

J-tt Ju)|i->AdaniLeiaff*10p ! 

May Aug. A"9K) IV 'A" _ . - . J 

Frtauiry H-AuhmR HBtf. IDd | 
[Lw_ Jm'BHI&WA T A'. _ 
Mjy No* BotwyANeukri — ■ 

M# sc* .Campari hn 20p «... 

Nn* Aw'^tVBlV Facrie-n l-V. • 


leisure 

IS 186; 
69 1.7 
U 37 

i«z >1 r i 
iso lo; 
107 [135 1 
150 b0.4j 

* P94 | 

« 38 1 1 


01)9.7 [ 10112 
5951178; 13 J) 

010 ■ 14 3! 

. 80 1.3 J StfU-f 
30j 36 1 16.1U 
70j ?2 I 9J1S7* 

i oi - j 5 7! 
rr 46 12 ■ 7A19D 


| LEISURE — Continued 

j Dunkndi Lnt On 

Paid Start Price nd 


PROPERTY — Continued 


Y'ld 

Nil C.r Crl P t 


h]fr7 g. 
*70 ?4 
•44 Jb 
25 65 ' 
48 * ; 

20 Ifli 

144 fj 


601 
93 4 
7 5 60 
61) 47 
23 48 
57 6 

14.297 
BO 78 


Nm WaytCm-jiTV 6 VKp us i?4 105 7? 8177 

*EjWrULnT» 1 w8u_ 10 M35 21 179 1 32: 

Fro JunpFjHlio* &Ubi IDi 67 276 1263 26 56 95 

Aw Oct F.ru Leeti* tl 301 r>2 ip 5 JC 31239 

GRAtroooSp . . St 
Jot Jure Gran-pup Ti/A 10p_. 2* 135 

May On HTVNwv'ina .. - 131 25 3 

Ujy On hw iron . . 105 16 4 

Jan JutrlruoH . .158 294 

Jot Amhuusmi !0b— .. . j 123 Ml? 

-Jintema VuJea IOp .! * llflj 

Not JuvUuhartx'cHWgtTo . 180a 135. 

JOT AptitLWT j 257 154. 

frlenuie In* lfn. _ . 29 

Jot JOTlerurHime La 10a « 36 294: . . _ 

Jw Jot |MrgnL Ag. U. 10a - * U2P <!4 1i +8 75i 1 J ! 7 7*130 

-furto IkA Jn* .T)r > 157 i ,««j2.50 39 2J J53 

Apr. Dee.Ue«MHHTlOa - ; 168 .12 31 14 85 ?6 ■ 41113 

0« Mot+MtW World IOp. . 190 1753' 36*41 . 2 7130 

MOT lUMMOTde Llftwe J 73 ‘111! BB 1 7 5 7 1:65 

all * ; 

a *9.»f 

*5 A-B2 
a 38i: 

38 -P'J 
227 US! 

117 I 
S3 OE-4; 

32 IW1?I 
<2 36 ' 

40 7)10i 


Dmdmh 

PM 


Slack 


Latl Dr* YU 
Pnci lb Nr! C*r Cr'i PE 


Ll-Wm-Jo hie 20c I 
Ju!y ‘WatomABTOM — i 
iPnma-iLon.1 .. . i 
April <fp-flmylfc»aeNVSp! 

OKHidier ^ParoppirDwSi l> ' 

SrpL Aw 'PfeKantilM $P 

| Da 7KC«CmfMPI 
Mny *Pnu tumw 50 p 

Frh jut, ^ftadioCrty'A'nv 

Jn JatrMLKkpDyTt*N.V - 

July JWfRiWy Letter* IOp 


t21i 39 : 54:60 


10- !2- 7H89 

I ■ 

LBF | 1 11 4 IDS 
al 5' 1 ? i So'TOc 
Mk tl! r'rrtSS 


May 


4202! ’ J41I4J 
75 6-D9 1 J.*A 
32S?0'I1 1' b? 
07- i 29 
4021 i 30160 
■ 13*76' 1 143 7 
7014! BT* 9 1 


Aw. No»S*gaHa*.2Dp — i 150 .113! 

April Sanuekoi Gro ?0n. J 225 111?: 

JuW-SangmPtwolOp l 35 06 I 

9Souin) 50p . . - < 153 UJ5' ait#2b. J4 - I4.4 
May San TV 'A‘ IOp _ I 142 ?9.4 ! 88 i£ 8.4 5 8 

‘SeaCoInc SO I2S. f 3e8 DM* 1 i ’ 

H-SetecIV IQo I 8 ! 1 

SSpearuui5p ' ID . ' 

NwrlSWSp 4 2Jtj 154 1 

M»di rrvS ICVq ISp 130tfl5 7 1 

May 1*1 ptmwa S-cs 5fo> IBB '1541 
April nonenhiia Hotspw J 68 112! 

On 


April 


mtoUb s i 1 j 
15-26' 7 8,69 
60 2?l 5598 
U541I 12284 

, — 30 161 807165! 

AwTrUrmlV-A'IOp— J 240 i(?< *».** 1 a ! <517.1 

J Zlsl CndiuyOm - i 90 ‘ ! 'll 

Tyne In, IV A-{t -* 100 HO 17) 11D5-' 2 ] ■ £ 42 

KjwIVft'V-A-. I r '294 ' 4 75- 7.0 < 7K61 

•Wlnroi«i5o 100 ! ! vl-26 « * L8 « 

5eptlWebbUD«)3p_- J 19 25J- cO01 10i 3637.7 

'{-WIKianH IH*»l So ! 12m <5 7 1 D0 91- .10 8 

NovJzmmSp 1 uu TS?I rarVtOl 4»*103 

MOTORS, AtRCRAFT TRADES 
Motors and Cycles 


IBL500 f 33 

Mi Jui 5p 0Gm . Mri UnTv - ‘ H4 8 2 I 
May NowHonda Mm- Y50 

Mwrt Wat 

fLcuucCa. IOp. . 


Mar 

Se* 

Oa 

Jot 

May 


Q12t 35 

443 '36 I 024%) 86 1 04.14? 
245 112* u7 75 4 0 - «S' 7? 

, 104 11 81] i i»1 

+Rekare UcuBt IOp. I 39-1 ; 

May Voho Kr?5 _. — 1 CQS-13 5 !4J21 Xll 1 1 7 1: 4 1 

Commercial Vehicles 
feftFiKUgri. . .. ! 40 !r8J! B ! I 159 
Ma»«arto«lGB». -- '■ 67 H76* 45'2!l9K70 

Yuit trail** ICip . I 43 lyeo! *B , I : 4 

Components 

Jo1j|aE .! 137 U 35I T4 25i?6! 4 4*t04 

FebUtoer Pweft . ... f 110 !2BJi 0.75 41' I0«J 
AprjAerwBt* Eng 32 '1L2 ' sn3-?5. 19 ’ J.4.7 

JuWAHlott Shrmn . 29l7b: 10511 44! 56 

NwJArsKi'ug Eq. IOp 34 '251' 10655' 25 7b 

SepdAoLwiouv- Pn* .. . 76 154) 15'26) 26-153* 

ttBISlDp. -l 71 ! I M>3.4i 20! 80-90 

fihftnHBm. J 10 U2V! ! I > 

MfrwOTfCJCa) IOp. I 84 t 1 hq2.5' 34 ! 40153 

&«J»s-ty50p J X7D 25?< 43 30, 78107 


Jot. 

Jot 

May 

April 

Oct. 

Frfa. 

Sent 


(Dunlop 50p .1 (t 11182; ♦ j "I 

JuMFbgMRrhtriUuq... J 260 '13b' 3 10 4J I 171174 
JuF/HwftJ-hHMgl IOp 1 4l!])S* I 73) 1 7 I 60*13 b 
Ok ILum Inch. £1 _ J 249 05 4. 8029! 42*9J> 

|S«i4xA50D j 78 !)b4l 43! > 79) 

AiMSupra Group Up — ' J7 -U5l hi .86) 4* I 7? 4* 

AM)Jwf0Mh»OTU.I-. ..1 28 llELbl Oil * ! 05) * 

Garages and Distributors 


*0 

182 7*12 
27 <135 
170 129.4 
>2 Ub 


AprlXAdOTKSCabM..- 
bueanoe** IOp — 

lAppleyan! Gro 

AoKArlamon Mpwr . .. 

JrijjBSGW IOp 

NMBronNIIC.D.t...... 

JaniBiU. Cw AucL IOp 

JuMCaHnnSOo J 152 1170! 

AsglC0M*tTJ5p . .J 681,-11.3! 

AagJDautt Godfrey. 1 

iGaicsfFjG.l— . 
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55 
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40 33 
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lOb. 

01 19 
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35 1£ 

16 11 10 
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Anil 4lad Fn.fclnv cp .i 167 :ll 3 130 48 
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£10 95 7 7\ « 
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1.776 4 
7219 7 
67IJ7 
f 17 3' 

2 1 14 8 

bl 

Ob 

9 1 
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6 5 io> 

71731 

lb 

5ftlb6 
3110 b 
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US 
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24 

176 
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62 66 
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13 5- 

725* 10144 

ll-iwy i 5 bw 0 In 

115 

17 b 

3.25 1.7 

4 0 205 

90 

•29 4 1 

D«i08in 
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W* 
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4b ♦ 

2* 
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37 
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06 30 

23 209 

« 

r | 

70 0-' 1 0 ' 4 7 
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31 

113 

Ob 30 

2B 17 5 

60S 

17 ' 

ftKaywKI lltW 

61 

1/9 

00 to 16 
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off ; ; - dr 

May July Art-WlO" 1 f-TT 1 * 1°K- 
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11/ 

110 0 

90 ft 

320 

f 1 
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22 

J7.9 
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7,1 11 7 

58'«.t16 7- 

49 0 1/0 

JOT JJyt-IBrA Ass Inv lGh 

141-16.7 

GJ4 38 

: a 15 7 

11 

: 


Frt OtrLWOOT *n* to . . . 

25 


1 16 20 
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in 

7B1 

7.12 10 99 

Jot Nl, Lan Mgystor-i 

74 

2412 

Ties a 

36 100 

m 
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&9 


ri. 
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H9 09 «6 
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<11 5' 71 I 3 7190 
H95-19I 5 It |6 t 


25*10' 10 

May 

BwilfteniiiRPito ’ . . 

445 

•IS l> 

•♦125-29) t-19 

12.75' 10 45 

Mti 

SfriJta-iaat.la Haw . 
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*W|. 

1120 7 5 ■ ?4ft?< 

9«' 1 0 ? ;n 

Feh 
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mo 
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315 

JS 4 1 

H6D19 7 3 94 

)5Ji ft 145 

-vt-lte. tiWC h-*s l?lte 

13 

DA 

10 18 110*5.9' 

W>4F JS-C7 


tanm-riFet 5tr* . . 

129 

■407’ 

f r 

-to./au'c? 


Dk NOT L ASO ?S 

12* 

1? r 

•a’t 1 18 10 919 

28*. lu' T« 

fmrjxHhdf OroaKiC«fi 

30 

17:r 

»RF|6S- .11-7 6 

1 

Ju*v 

On PV-nnDft IQn 

46 

36 1 

11-13' 3 4 TUB 

37! I.I .42 

Way 

Nm. Part Pure inv lDp 

IM 

251. 

14/5 03! 42*444' 


-s-Plan inr««i. lDp. .. 

OoS-to- mines ?>tp - 
UaySE 14'rPC A* . 

Ocl $nwh Bids .. . 

Aw-ltansTOTI S-v *^t ! Him*. ? 

• On Ww»atv>. . 

Sepretrter >< JldCsmr& lerhVp 


May 

Not 

Matrn 

Nny 


67 >154: LbS??* 


125 :j!?IM97**'5i I 
E77 111 CM-,'* 

145 '36 I flh 0’ ? 3 ’ 
09 57 17. 


Mat 


PerTVrstpwtlev .. 
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Aua W-ile fjtir- l-V 


1B4 * 

7S <31 ' si .5' t i 
75 JBI 1 I » 1 0 ' 
28 ‘27?- 035' 71 ' 
12 135 *04*16) 

217 ills: 60! Iff) 


15)17 
J ? 7 1 

55- 

59 10 7 

HP*. 5 

7« 4 
3*54 7 
18*81 
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14'9| 


OIL ANO GAS 
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May 


90 ! 

40 rr 

S! : 

>*5 • 
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17 :?)■» 
347 .In 1 
515 'll 1 

70 176 

2B5 )«»' 
28 

«0 ! 


282 79 4 ! * ID 75 7 D 

£79>, i r QRv'Jib: 

-rsa in' 

140 17b 77526 I 7RMys 

72 1 7 6- J 5 1 1> 6 i 64305 
90 ll«.l 17-15 
78 154 ♦r?n 6 1 
tas*.*<ii m?-in. i« 

7 


37 . 

10 1 
75 !l5 1 


tyMi— tv 
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■t;Ai»n ErovTOn 
:iAilM>c to> i-t D5 
TBril Rrttores A51 . 

-JBrilele, |<j4" 

)V0nngeO<l 
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Dk Bnr Borneo It-? 

MayBm. PettMeuu . . 

JuV to "PC W fl - 

Orr-BrrttMl IOp . . 

-YB-ur-je-tS A5l 

'flBrysm 0. Gas lto 
•JBuU Rf *>Ff*?5 

JulvBuuuh £) . . . 

A« : Do8*j«Ln91 9o 
!; iCuleugmati OU F 1 
July Car less Capel IOp 

Aua Omury Ito 

Charier ban to - 
tot ChaiierAo-na Per 
Va Jm 5 DCbevtPrtCpr- T’ 

■yChuchtU fnurgy 
rtClaietrroJ Pel NL ! 

-*ObH Oil I 

Dp Mi-ims ' 

-Clyde peirolenn, . 

-VCwnurt r- ML ■ 
i;f pnriy Pet VP Res 
KpCcns Im pet C'l— 1 
♦Crusader OU . . 
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;;Eo> tor 01 11305 

May ELF UK I?', L n ■ £107'. ?*. 1 OI?V- 
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•::e r * c « ?s ; 
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'?;Firsrl.nW Oil Jto ! 

;:ir*fu» i-s r»ii 1 : 

Ftovi CW lt)o 
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■VGtouCNwRrK . 

•Goal Pet •«- 
Gre.il Weoeni Rrsn 1 
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Nav-Huri-it-g Petrol - ! 
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7 
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22 

85 

42 
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I 7 


OR 


Etr 18' 9} 69 
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Apr.* 
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140 15*! 
145 !?5J! 


lOjORl l.fij 
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Drt Juee.ERG0Bll.5Ci ■ • 

rrt Grooitl*- ?5c 

Nov Js.i-rgs, p | 
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Reeb L reetai ISr I 
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FINANCIAL DIARY FOR THE WEEK 


MONDAY IDLY 22 
COMPANY MEETINGS - 
Anglo American Agriculture. 64. Lincoln'* 


El Ora Mining. 41. citeval Pin. S.W., 
i 2 .i a 

Euoioration Co.. 41. CKcvaf Place, sw, 
12-00 

International Paint. IB. Hanover Souara. 
W., 12.00 

Lane*. Portland Hotel. Plctad'lly. Man- 
chester, 2.00 

RoMlImon Securities. London House. Lon- 
don Rsao South. Poynton. Stockport. 


Cheshire. IS 00 

Whlrabread Investment. Brewery, CM, well 
Street. E.C_ 12.30 

BOARD MEETINGS 

Finals 

Murray Smaller Markets Trust 
Northern ber 

D1V1DEND A INTEREST PAYMENTS— 
Bass 3.7 d 

Brixton Estates 3-OSn. New 250S33P 
Exchequer 13liPS 19B7 6.B25DC. 12 PC 

1999-2002 pc 


In*, fst. 1 -25p 
Fltg Rate Notes 


Genfl nance NY Fltg Rate Notes 1994 
MSS. 64 
Haden lOp 

Holden Hvdranian 2. 27 So 
Hvdro Quebec Fltg. Rate Notes Sers. FM 
Jan 1994 S4SS.64 

Industries Penates SA De C.V. Fltg Rate 
Notes 1989 S2S3 TO 
Klngslev and Forester O.Sp 


Fltg. Rato Notes 1989 MS 
Marshall's Universal i.rsp 


Treasury 1 2Loe 1992 6.37SPC. IILpc 
2003-07 S.B75PC. 13 'jpc 1917 6.625PC 
TUESDAY JULY M 
COMPANY MEETINGS — 

Alpine So it Drinks. Richmond Wsy. 

CAelmiley Wood. Birmlnghim. 12.00 
Couftauld*. Lonaon Marriott Hotel, Duke 
Street. 10. Grosucnor Saoare. W.. 10.45 
M.K. Electric. Chartered Accountants Hall. 

Moor gate Place EC. 12.00 
Monks invest. Tst. Great Eastern Hotel, 
Liverpool Street. E C.. 9 30 
PfySU- Brewery Conferenui Centre. CI 1 I 1 - 


well Street. E.C.. 12.00 
Rond mini.. Savoy Place. W.C.. 12.00 
Whitbread and Co . Bnvcry. Chlswoll 
Street. E.C.. 12 00 
BOARD MEETINGS— 

Finale 

RAH 

Bennett and Fountain 
Hampton Trust 

Preedv 1 Alfred) 

Interims 

Crescent Japan inv Tst 
Gaunt (Rowland) 

Lana Inv Tst 
New Tokyo Inr Tst 

DIVIDEND A INTEREST PAYMENTS - 
Airflow Streamlines G.7Sp 
Australian Agrie. 29 cans 
Gartmore American Secs. 1 4 b 
H arrison and CroxfickJ IS.So 


Hill Samuel Fltg. Rate Nolo 1992 MS. SB 
Hunter Saohir 1 .OSp 
Lanca 0.S75P 

Offshore Mining FKg. Rata Notes 1986 
545.56 

Panama (Rep. of) Fltg. Rate Ser Nous 
1991 5379.6 

WEDNESDAY JULY 24 
COMPANY MEETINGS — 

Ambrose Inv. Tst.. institute of Citareerea 
Accountants, Moorgatc Place. E.C.. 12.30 
Beechim. 1. Hamilton Place. Hyde Parp 
Corner. W.. 12.00 

Brattfiwalte. St Ermln's Hole!, Canon 

Street. S.W.. 12 00 

Caffvnt. Queens Hotel. Marine Parade. 

Eastbourne, 3.00 

Continental and Industrial Truat. 120. 

CheaPSMe. E.C.. 12.00 
Dunhiil. Cafe Royal. 6B. Regents Street, 
W.. 12.00 

Electra Inv. Tst.. Elactra House. Temple 

Place. Victoria Embankment. W.C.. 11.30 


hall Street. E.C.. 2.30. 

Inti. Signal and Control. Barber-Surgeon s 
HaH. Monk well Sq.. London Wall, EC. 
12.00 

Mercury Secs.. 33 King William Street. 
E.C.. 12 00 

Premier Cons. Oilfields. Institute of Char- 
tered Accountants. Meorgate Place. E.C_ 
12.00 

Property Partnerships. Assembly Hall. 
Norwich. 11.30 

Southend Stadium. 34. Park Street, W„ 
12.00 


Place. Strand. W.d.. 2.S0 
Hcnriaues <A 1 . Britannia Hotel. Man- 
chester. 12.00 

I.C. Gas. 30-32. St. Mary Axe. E.C.. 11.30 
MoravFIrtn. SB, St. James's Street. S.W.. 

10.30 

Northern Foods. Grange Park Hotel, 
Wlllertjy. Hull, 12.00 
Northern Secs.. B. Devonshire Square. E C.. 

12.30 

Portsmouth end Sunderland Newspaoera. 

Nows Centre. Hllaea. Portsmouth, 12.30 
Stylo. Stylo House. Harrogate Road. 


Aoperlev Bridge. Branford. 10.00 
Two. Connaught Rooms. Great Queen 
Street. W.C„ 10.00 

Thermal Scientific. Waldorf Hotel. Ald- 
wych, W.C., 11.00 

Waddlngton ij.l. Haberdashera' Hall. 
Staining Lane. E C.. 12.00 

BOARD MEETINGS 

Finals 

□ BE Technology 
Eibief 


Stave IP* Indi- Savoy Hotel. Strand. W.C- 
12.00 


'board meetings 

EMU 

A and M Hire 

BcsoaK 

BramvOY 


Kenyan Securities 
NMC Investments 
Osprey Communications 


Ficxtech 

Fo rm Inner 

Highgate and Job 
Noeoseod 
Watsham's 
W Intrust 
Interims 
Burma tea 

Lex Service 

DIVIDEND A INTEREST PAYMENTS— 


Atkins Bros. 4o 

Bermuda inti. Bond Fund 30 cent* 


Boo Cham Engineers 


Bermuda Inti. 
Burton 2.SP 
Chamberlin am 


Mount Charlotte Invs 


Updown Investment 

DIVIDEND A INTEREST PAYMENTS 

Ambrose Invest. Tst. 5.82a 
CaffvnS 2.3p 


CaOvnS 2.3p 

Italy 1 "fltep. Of) Flt«. Rate Notes 2005 

MereiuY Secs. 1 6p 
Plysu 231 p 


Chamberlin and Hid 2. Ip 
Compton 2 d 
Dubiller l.lp 
Eldridge. POD4 A ZAo 
EXtei 5.25P 
Falrlioe Boats I.So 


S ralnger Trust 1-Sp 
ansop Trust I.Bp 


_ Rowllnson Secs. CM 6875 p 

THURSDAY JULY 25 
COMPANY MEETINGS — 


Hunting Associated 4p 
Locker (T.j 0.92 p. A 0.92 
Lowe's 9 cents 
McCarthy and Stone 0.67o 
Metal Bex II.ISp 


COMPANY MEETINGS — 

Bard on Hill. Bardon Htil. Leicester. 1 1 30 
Boots. 1 . Hamilton Place, Hyde Park 
corner. W.. 11.00 

BrirBh Steam Specialties. Grand Hotel. 
LolceSter. 12.00 

Century Oils. Stakls Grand Hotel. Trinity 
Street. Hanley. Stoke-on-Trent. 12 00 
Elliott >B.). 167. imperial Drive. Harrow, 
Middlesex. 12.15 

Evtel. London mini. Press Centre. New 
Street Square. E.C.. 12.00 
Freshbske ^Foodt. 9 , Little Trimly Lane. 

Gresham Home. 24. Austin Friars. E.C.. 


NCR 22 cents 
Saul iB. fi Scents 


Scottish American lavsstmeirt ijisp 


Slaters Food 1.3P 
TR Natural Res. 4p 
Tate and LWo 7-5n 
Treasury 7Lpc 1955-88 3 
201 2-1 S 3.B75PC. 2<iPC 
2016 £1.3928 _ 


I 3 -875 PC. 7k PC 
■iPC Index-Linked 


Whitbread and Co. A 4.9p. B 4.9n 
Whitbread Investment 4 -5 bp 

SATURDAY JULY 27 
.. DIVIDEND A INTEREST PAYMENTS — 


Habitat Mothercare. 11 . CopthaU Avenue, 
EC.. 10.30 


Hargreaves. Bowcllffe Hall. Bn 
Wetnerby, West Yorkshire. 12 00 
Humphries. Cafe Roraf. 68. 


Street. W., 12.00 


Beam ham. 
DO 

Regent 


Horne ■ Robert > 1.25p. A 1J2SP 
Mid-Southern Water Co. 3. 5 pc Co ns. 1.79 pc 
PCT 1 ,6P 

SUNDAY JULY 28 

DIVIDEND A INTEREST PAYMENTS— 
Australia iComm. oO 13 Jpc 2010 6.75pc 
Debcnhams 6p 

Nationwide Bldg. Sec. 12pcBds. 3'2 B6 
6 pc 


Financial Times Conferences 


ELECTRONIC FINANCIAL 
SERVICES 


LONDON— October 21 & 22 1985 


This high-level meeting on Electronic Financial 
Services is timed to coincide with the major Banking 
Equipment and Technology exhibition at London’s 
Barbican Centre. 


Subjects to be addressed include : — 

★ Electronic Financial Services — Now and in the 


Future; 

EFT/POS — A Banking, Retailing and Consumer 
Perspective; 

ATM’s — National and International Networks; 
Home Banking; 

Future Cash/Treasury Management Systems; 

The Potential Applications of Expert Systems in 
Banking. 


Some of the speakers taking part include: Mr F. G. 
Reeve, Mr Robert B. Willumstad, Mr Bessel Kok, Mr 
David Robinson, Mr Robert P. Barone and Mr Eduard 
Berlin. 


WORLD MOTOR CONFERENCE 


Frankfurt — September 12& 13 1985 


World Motor at Frankfurt on September 12 and 13 
coicides with the auto show and continues the 
tradition of major FT forums on the industry. 
Signor Umberto Agnelli, Mr Bob Lutz and Mr 
Bernard Hanon are three of the leading speakers on 
the pospects for the large manufacturers in the light 
of strategic thinking over globalisation. Dr Eberhard 
von Koerber of BMW will address himself to the 
outlook for the specialist manufacturers and Signor 
Paolo Cantarella of Comau will lead the section on 
process technology. 


All enquiries should be addressed to: 

The Financial Times Limited 
Conference Organisation 
Minster House, Arthur Street 
London EC4R 9AX 

Tel: 01-621 1353 (24-hour answering service) 
Telex: 27347 FTCON G 
Cables: FINCONF LONDON 



Financial Times Monday July 22 1385 


The following is a record of the principal business and financial 
engagements during the week. The board meetings are mainly for 
the purpose of considering dividends and official Indications are 
not always available whether dividends concerned are interims or 
finals. The sub-divisions shown below are based mainly on last 
year's timetable- 


CONSTRUCTION CONTRACTS 




Building fit for accountants 


£6m orders for Tarmac 


Contracts worth more than £6m at Kings Norton, Birmingham, 
have been awarded to TARMAC for Slough Estates Design and 


L.C.P.. Pminen Emit. Klnaiforri. Wen 
Midlands 12.00 

Locker iTJ, Cnurcli Street, Warrington. 
11.00 

London and Associated Inv, Tst., 30-32, 
Ludgate Hill. EC.. 12.00 
London Inv. Tn„ Ironmongers* Hall. 

5haltcsbury Place. Barbican. EC.. 12 00 
Metal Boa. 1. London Wall. E.C.. 12.00 
Merer intnl.. Charing Cross Hotel, Strand. 
W.C.. 12.00 

PetDow, Ricnoaraugn Works, sandwich. 
Kent, 12.00 

Rolfe and Nolan. Great Eastern Hotel, 
Liverpool Street. EX... 12.00 
Shires Investment. 70. Finsbury Pavement. 
EC. 12 00 

Sketchier. Rugby Road, Hinckley. Leicester- 
shire. 12.00 

Slaters Food. Briscoe Lane. Newton Heath. 
Manchester. 11.00 

Star Offshoro Services. 50. Huntly Street. 
Aberdeen. 12 00 

Steinberg Steinberg Howe, Kiln Farm. 

Milton Kevncs. 11.00 
TR Natural Resources. 2. Puddle Clack. 
£.C_ 12 00 

Taror Kerns >ev and Mlllboum. Roval Lan- 
caster Hotel. Lancaster Terrace. W- 10.15 
Turnbull Scots. 30-52 St. Mary Axe. E C. 
12.00 



CONSTRUCTION. 

Two together worth 


Construction (£333.000). 

Maintenance work on the Ml. 


have been awarded by Sheffield for Buckinghamshire County 
City Council for improvements council, is valued at £1.5m. 


Valor. 4. Dow gate Hill. EC.. 12 00 
Wigfali (Henrvi and San. Baldwin's Omega. 
Brlnclifle Hill. Sheffield. 12.00 
BOARD MEETINGS 

Finals 

Astra Industrial 
Hallite 

Ingram (Haraltfi 
Tinsley lEiuai 
Warehouse 
Wellman 
Interims 

Adams and Gibbon 
Derby Trust 

Edinburgh American Assets Trust 
GRA 

Hill and Smith 
ICI 

Ladles Pride 
Meggltt 

DIVIDEND A INTEREST PAYMENTS — 
Bank or Ireland Fltg. Rate Cap. Notes 
1992 S45230 

Bankers Trust New York 0.675 CenU 

Boots 4p 

British Steam 4p 

CPC Intel. SS cents 

Cement- Roadtlone 7pcPf. 2.27 5 p 

DebonhamS 7C,PCUns. 2002-07 5-625PC. 

71<pcUns- 2002-07 3.875 DC 
Dunhlll 2.3P 
Electra inv. Tst. 2p 
Finlay ijamcst 2.1 Sp 
General Electric Co. 55 cents 
Globe Inv. Tot. fi.lSo 
Hewdcn -Stuart lOpcCnv.Uns. 2003-08 5 pc 
L ondon Park Hotels 4.23a 
McCorauodale 2.3 p 
R olfe and Nolan 4p 
Sketch Icy lip 

Treasury 2oc Index- Linked iggg £1.0745. 

13>IPC 2000-03 6 575DC. 12oc 1995 6 PC 
Turnbull Score 6p. A 6p 

FRIDAY JULY 26 
COMPANY MEETINGS — 

Associated Heat Services. Gran* nor Hotel. 

Buckingham Palace Road. S.W.. 1 2.00 
Caoiud and Counties. 40 Broadway. S.W_ 

Chamberlin and Hill. Chuckarv Foundry. 
Walsall. 12.00 

De La Rue. Cafe Royal. 68. Regent Street. 

W_ 1 1 .30 

Electronic Rentals. Howard Hotel, Temple 




and repairs to 59 homes at Bum- 
greave. 


Tarmac Construction, operating 
as Tarmac Cubitts. has contracts 


Norwest Hoist 


Other projects Include work on designing and bulldinE fac* 

advanced factories at Alness- desigmog ana ouiminB »-l 

Ross-shire. fur the Highlands and , 'wSfSSouS* 

Islands Development Board Ior weSTm ^ 


SW," d JT1-SSSEB 


a retail un i t for a do-it-?ou«el? ««*»>! ™ d nors TgfftX 

store at Kidderminster, Wor- WiSn-i^Bankini! Cor- 

cestershtre. for Cedarlodge don. for Westpae Banking Cor- 




cesiershlre. for Cedarlodge /KSHSKt 

f £483.000): substructure and P°™tlon (£350,000) 

foundations work at Chatterton Tarmac Refurb has a £oo3,OW 


House Hospital. Kings Lynn, contract for refurbishing three 
Norfolk, for the East Anglian floors of premises in Lionel 


Wiropey to 
build homes 
at Stevenage 


■«BP 




m 




Regional Health Authority Street. Birmingham, for the 
(£410,000); and industrial units Severn Trent Water Authority. 


Norwest Holst busy in the north 


*v 


Stevenage Borough Council has 
placed a £3.4m contract with 
WIMPEY CONSTRUCTION UK 
to build a mixture -of houses. Bats 
and bungalows in traditional con- 


NORWEST HOLST SCOTLAND contract for the car delivery stnict ] 0n a r Hoppit and Bandley 
has begun work on two con- centre for the Honda of The UK Bottom, Stevenage. The contract 
tracts worth £Im: a management Manufacturing Company at South 


Bottom, Stevenage. The contract 
provides for 27 flats. 44 bunga- 
lows and 74 bouses in one and 


One of tile most advanced office buildings along the M4 corridor is to be built in Bristol for 
international accountants Arthur Young. The £4 jm project in Lew ins Mead and Bridewell Street 
is to be constructed on behalf of property developers ME PC by contractors Sir Robert McAlpine. 
Work will start by the end of July and the offices are expected to be ready for occupation by 
early 1987. The building has been designed by the Alec French Partnership to a brief prepared 
by architects and space planners Anstin-Smith Lord. The bnilding will incorporate design features 
to allow for the Integration of computers and communication equipment within the office- Internal 
layout will be based on a co-ordinated structural grid with raised floors and suspended ceilings, 
within which all the building’s services will be incorporated. The office environment will be 
controlled by a computerised building management system to ensure maximum saving in energy 
usage and to optimise the working conditions for the staff. A six-storey glazed atrium provides 
a focal point for the office areas. Surveyors Lalonde Bros & Parham, who were retained by Arthur 
Young to locate a suitable city-centre expansion site, have negotiated a rental which works ont 
at less than £8 a sq ft. MEPC were represented by Edward T. Parker and Osmond Tricks. 


contract to rebuild shop premises M . Airfield near* Swindon, lows and 74 bouses in one and 
in Kirkcaldy and construction of “ ar *° n aSriUaS two-norey blocks and will Include 

Ardrishaig Swing Bridge over buildings, includins a power 84 garages and 4 car por Is, roads, 
the Lrlnan Canal in Strathclyde. house an( j two security gate sewers and services. Construe* 
Shop premises are being built houses. Completion is scheduled tion has started and will be rum- 
for “What Every Woman Wants f 0 r late summer 1986. pleted by January 1987. 


Refurbishing 

Alexandra 

Palace 


WALTER LAWRENCE fCITY) 
has been appointed to carry out 
the repair, refurbishment and 
redecoration of the East End of 
Alexandra Palace, Wood Green, 
N22, on behalf of the London 
Borough of Haringey. The repair 
of this section of the fire-gutted 
building will cost about £550,000. 
Management contractors for the 
project are Taylor Woodrow Con- 
struction. 


College. Cambridge. Work in- 
cludes demolition of the single- 
storey block of the Crlpps Build- 
ing situated between the nine- 
teenth century New Court and 
the main Cripps Building. The 
Fisher Building on this site will 
contain a large multi-purpose 
lecture/concert hall, junior com- 
mon room and servery. seminar 
and committee rooms, four music 
practice rooms, art roam, and 
drawing office. 

* 


Walter Lawrence Project Man- 
agement has been awarded the 
management contract for con- 
struction of a food distribution 
depot for BOC Transhield. To be 
built in Thatcham, Berkshire, it 
will be used by BOC to distribute 
fresh foods on behalf of Marks 
and Spencer to stores in London 
and the home counties. The main 
building of the depot has a total 
floor area of about 119,000 sq ft. 
The depot includes a vehicle 
maintenance building of about 
10,750 sq ft. 

* 

SHEPHERD CONSTRUCTION 
has a £1.9m contract for the 
Fisher Building for St John's 


Improvements to S3 council 
homes in Marple. Stockport are 
being carried out by HOWL IN- 
SON CONSTRUCTIONS of 
Poynton, under a £706,000 con- 
tract for Stockport Metropolitan 
CounciL 

* 


ALFRED McALPTNE SERVICES 
AND PIPELINES has been 
awarded a contract worth about 
£3m by Shell UK Exploration arid 
Production for work on one of 
Shell/Esso's major North Sea 
pipelines. The contract involves 
pre - commissioning (including 
hydrostatic testing, cleaning, de- 
watering and vacuum drying) the 
300-kilometre subsea pipeline be- 
tween the Fulmar "A" platform 
in the North Sea and St Fergus 
on the east coast of Scotland. It 
Is thought to be the longest pipe- 
line to be pre-commissioned 


using the vacuum drying tech- 
nique. Work on land includes 
construction of a temporary 
pumping complex in an environ- 
mentally sensitive area and pre- 
cautions will be taken to prevent 
pollution. 

* 

KOSEHAUGH STANHOPE 
DEVELOPMENT is undertaking 
Phases I and II of the Broadgate 
project adjacent to British Rail’s 
Liverpool Street Station. These 
first two phases will provide 
450,000 sq ft of office accommo- 
dation. The company will supply 
and erect some 3,600ft of struc- 
tural steeL Richard Lees are 
supplying Holorib metal decking. 
Other items include the stairs, 
shear studs and pre-encasement 
of some of the beams. The pro- 
gramme demands that Phases I 
and n must be completed be- 
tween the end of August and the 
beginning of December. The 
buildings are generally of S 
storeys. Richard Lees is part of 
Cleveland Redpath Engineering, 
structural engineering division 
of Trafalgar House. 

* 

WTLTSHIER SCOTLAND has 
won three contracts together 
worth £644,000. Largest is in 
Shettleston Road. Glasgow, for 
the Shettleston Housing Associa- 
tion for the rehabilitation of five 
Closes, at £523.000. 


(19711 Ltd " in High Street, Kirk- 
caldy. The project will provide 

17.000 sq ft of retail space on 
two floors behind an existing 
three-storey building, which will 
incorporate the new shop front 
on the ground floor with living 
accommodation above. Construc- 
tion is of structural steel with 
precast concrete flooring units 
and a metal roof. Installation of 
ail services aod finishes is 
included. Work Is due for com- 
pletion towards the end of 19SS. 

The bridge job involves 
removal of the steel and timber 
superstructure of the existing 
swing bridge and its replacement 
with a steel superstructure 
carrying a cantilevered alumi- 
nium walkway. The contract was 
awarded by the British Water- 
ways Board and is due for com- 
pletion in February 1986. 

Work has started on a £lm 
sports centre at Hexham. The 

30.000 sq ft centre will contain a 
sports hall, fitness room, meeting 
room, bar overlooking the hall, 
a further multi-purpose hall with 
catering facilities, creche, chang- 
ing rooms and showers, indoor 
bowls hall, and bowls spectator 
area. The ground floor is 
designed to meet the require- 
meats of disabled people and 
there will be a lift to the first 
floor bar end rooms. The 
development includes a 27,000 
sq ft retail store. 

The scheme Is being under- 
taken by Norwest Holst Develop- 
ments in partnership with Tyne- 
dale District Council, and the 
centre is being built by Norwest 
Holst Construction. It is planned 
to be completed by April 1BS6. 
* 





IDC. Stratford-upon-Avon, has 
been awarded a multi-million 
pound design and construction 


In the Haymarket, SWL a block (Nos 30*34) which includes a 
shop where Lord Nelson bought his tobaeco* is to be re- 
developed and refurbished In a £4m contract The historic 
tobacconist's shop, Fribourg and Treyer, one of the two listed 
buildings on the site, will be retained la its exact form. The 
remainder, which borders Shavers Place on the south and cast, 
will he redeveloped into retail shops, six floors of offices and 
five flats. Developer is Taylor Clark; Joint letting agents are 
Strutt and Parker and D. £. ft I. Levy; and Costaln Renovations 
is the main contractor. , Work was started In March with com- 
pletion in November 1886. Total office floor area will be 
19,000 sq. ft. The new part of the block will have a reinforced 
concrete frame and tbe elevations will be a mixture of 
Portland stone and brick. The buildings to be demolished 
have projecting bay windows, which feature is to be incorpo- 
rated within the office block giving views up and down 
Haymarket. Brickwork will match the London stock of the 
Georgian numbers 33 and 34. The front of Fribourg and 
Treyer’s shop will be retained Including the panelling, counter, 
screen, stairs, double-bow shop windows and shutters. Two 
panoramic lifts will serve the office floors and look-out through’ 
curtain walls on to the landscaped courtyard in the centre 
of the block. 


BUSINESSMAN’S DIARY 


UK TRADE FAIRS AND EXHIBITIONS 


August 18-21 


International Craft and Hobby September IS 

li'tiyi I A.f QC4 rO”1 1 \ A. a. aa.a 


MAB (0727 63213) Earls Court 


Fair 104252 72711) 

Wembley Conference Centre 
August 25-28 


Autumn Gifts Fair (01-855 9201) 
„ Olympia 

September 3-5 


Scottish Autumn Gift Fair (0764 British Yarn Show (0274 724235) 


4204) Anderston Centre, Glasgow 
August 28-30 


Holiday Inn, Leicester 
September 10-12 


International Software Engineer- Hire Equipment Exhibition— 
ing Exhibition and Conference HIRE EQUIP (01-688 7788) 


(01-240 1871) 


Imperial College, London September 10-13 


Belle Vue, Manchester 


August 28-September 1 


Offshore Europe 85 conference 


International Home/Sbow Video and exhibition (01-549 5831) 


and Television — VIDTEL (021- 

780 4171) NEC, Birmingham September 11-12 

September 14 Incentive Travel 


Aberdeen 


International Menswear Fair — 688 7788) 


Incentive Travel Exhibition (01- 


NovoteL London 


OVERSEAS TRADE FAIRS 


Current 

International Cultivation, Har- 
vesting and Packaging in Viti- 
culture, Horticulture and Veg 
Growing Exhibition (0869 252131 > 
(until July 25) Kishinev 

August 7-10 

International Computer, Tele- 
communications and Office Auto- 
mation Exhibition — INFOTECH 
THAI (04867 81084) Bangkok 
August 16-18 

International Men's Fashion 
Week and International Jeans 
Fair (01-930 7251) Cologne 
August 26-23 

Advertising and Marketing 
Exhibition — ADSERV (01-487 
29S3) Johannesburg 

August 24-28 

Frankfurt International Fair (01- 
734 0543) Frankfurt 

August 25-30 

International Heating, Ventilat- 


ing and Air Conditioning Con- 
gress and Exhibition — CLIMA 
2000 (Denmark 45 01 63 323000) 
Copenhagen 

August 26-29 

World Congress and International 
Exhibition on Heating, Ventila- 
tion and Air-Conditioning (45-1- 
63 32 30) Copenhagen 

August 27-29 

Finnish Fashion Fair (0X-4S6 
1951) Helsinki 

August 27-29 

International Security Conference 
and Exhibition ISC/EAST (01- 
891 5051) New Yoik 

August 30-September 8 
International Audio and Video 
Fair (01-749 3061) Berlin 

September 1-7 

International Autumn Fair (01- 
493 3111) Leipzig 

September 6-9 

International Fair— MACEF (01- 
242 7829) Milan 
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BUSINESS CONFERENCES 


July 28-31 

Kluwer Conferences: Marketing 
Insurance (01-568 6441) 

Cookham. Berks 

August 18-23 

International congress of nutri- 
tion and exhibition (0273 695811) 
Brighton 

August 18-23 

Dataquest: 1985 Financial ser- 
vices program technology 
directors conference (01-406 
1427) California 

September 2-3 

The Plastics and Rubber Insti- 
tute: Impact testing and perfor- 
mance of polymeric materials 
(01-245 9555) University of 
Surrey, Guildford 

September 2-4 

Management Training Consul- 
tants: Successful managers in 
action (Leicester 27062) 

Leicester 

September 4-6 

Frost and Sullivan: Integration 
of voice and data communications 
(01-486 0334) Stockholm 

September 5-6 

Reed Conferences: The Motor 
Ship’s second international ship 
repair, spares and maintenance 
conference (01-643 8040) 

Royal Garden Hotel, Wg 
September 9-10 

Oyez IBC: 1985 European con- 
ference on solid modelling (01- 
236 4080) Marriott Hotel, WI 
September 10 

Tolley's: Acquisitions and 

mergers (01-686 9141) 

London Press Centre 


September 11-13 

Cambridge Business Conferences: 
Business transactions with deve- 
loping countries (0233 354978) 
Peterhouse. Cambridge 
September 11-13 

Risk Research Group: Captive 
insurance companies (01-236 
2175) Gloucester Hotel. London 
September 12 

IPE oil futures seminar: The 
practical applications of oil 
futures trading (01-481 2080) 
City Conferences Centre, EC3 
September 16-19 

Labmate: International environ- 
ment and safety conference 
(0727 51993) Olympia 

September 20 

The Economist: Intrapreneurship 
in Practice: creating and manag- 
ing innovation in large corpora- 
tions (01-839 7000) 

The New Piccadilly Hotel, Wl 
September 18 

Longman Seminars: Data protec- 
tection registration — the prac- 
tical problems (01-404 4756) 

Barbican, EC2 

September 25-27 
Platts Oilgram News: Compare 
and evaluate positions on crude 
stocks and product imports in 
European markets (New York 
512 4931) Hotel Athenaeum, 

Inter Continental, Athens 
September 25-26 

Institute for International Re- 
search: The financial and com- 
mercial opportunities for the 
ECU (01-434 1017) 

10 St James's Square, SW1 


Anyone jpishing to attend any of the abore events is advised to 
telephone the organisers to ensure that there has been no change 
in the details published. 


Arab Bank Limited 


55 Years and as solid as a Rock! 


Arab Bank Limited is a worldwide 
financial institution headquartered in 
Amman, Jordan, with over S12 billion 
in assets and more than 100 branches 
and affiliated offices throughout 
the Middle Hast. The bank also 
maintains offices in London, Paris, 
New York, Geneva, Zurich, Athens, 
Cyprus and Singapore. 


Trade services at the Arab Bank 
reflect our unparalleled knowledge 
of business conditions in the Arab 
World. Each of the managers in our 
more than 100 Middle East offices 
is a specialist in his own region, 
with direct telecommunication links 
to our London Branch. 


needs. We work with you to ensure 
the success of your foreign business. 
Your transactions are completed 
quickly, accurately and expertly. 
Companies of various sizes seeking 
to transact business with the Arab 
World will find that we can ease 
the way to successful business there. 
Most transactions are handled 
entirely within the Arab Bank's 
worldwide network of branches and 
offices, thereby assuring the 
accurate and efficient execution, 
of all business directed to us. 


Nearly all transactions are under 
our direct control. There are no 
middlemen, second or third panies. 
This eliminates errors, saves time 
and money for correspondents and 
their customers. European banks and 
businessmen no longer need to shy 
away from seemingly complex Middle 
East transactions - they can just turn 
to the Arab Bank Limited. 


Here in London we understand the 
special requirements of British 
exporters and importers and we are 
accustomed to accommodating those 



If you are considering negotiating 
any business in the Middle East 
why not contact us first?— You 
will be pleasantly surprised by 
our expertise and advice. 


Arab Bank Ltd. Empire House 
8/14 St. Martins-Ie-Grand, 
London EC1P 1DR 
Telephone (01) 606 7801-S 
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Financial Times Monday July 22 1985 


WORLD STOCK MARKETS 


Closing prices, July 19 


Indices 


CANADA 



V N 

V ;N 

"Hi 


NEW YORK DOW JONES 

July : Juty • July * July • July !■ Btnoa Con i p n 

; 19 . IB . ; 17 2ft IS . High j Low • High law 

*Hiduttr1‘t«'lS59 J413SG.N.13B7.B7 1547J8 1335.48 1559^41184^61359^1 4li2 
> : ; • <i9/7i . («/Vi :naj7/B5i (2m38) 

Horn* 8nda ; 60.14. 60.69 80.55 80.6& 80.46, 80.65 I 72.27 ; - — 

• ... * «l$/7) . (20/Ji - 

Transport. 70473 696.04 709.6, 700.14 680.26, 702.6 693.03 702.6 12.32 
. , ■ U7/7> (4(1) (17(7,65) (8/7/S2) 

UtBltles 15424 167.06 168.34 16834 268.66, 16631146.94 168.21 103 

1 ‘ (12.’?) ! (4/t) '(12/7/65) (28,4(42) 

TredingVoT | 

CH»T : 114.631BU60 169,920 1B8^M 103,920. — — I — — 

•Day’s High' 138339 a 363 34] low 1346.44 (1349.82) 

; July 19 July 6 [ June 9a year ego (approx) 

Industrial dJv. yield 9. 1 

4.58 4.69 4.69 5.10 



July 

19 

July 

is 

July 

July • 
16 

19 85 

High Low 

AUSTRALIA 

Ah ord.il/U90) 

Metals A Minis. (I/1/B8) 

KOJ 

S2B.B 

S22.5 
B27.S - 

91SJ 

613.5 

992.9 

503.5 

922J (19/7) 
MSJ (Se/Sj 

716.1 (7/D 
SSLS .7(11 

AUSTRIA 

Oradtt Aktlen tf/1/82) 

99.25' 

SUi 

88.27 

86.81 

105JS 117/8) 

*5.21 2411 


STANDARD AND POOR'S 


July ; July j July I July 

IB ! 17 1 11 j It i High • Low High . Low 


Sines Comp'd 


InduxtMs— I 216.83; 9X4.47 215.52; 914.15 811.78215.83 12BJI4 215.63 3.62 

I , 1 i I ■ ! (tt/7l 14(1) (19// (85) (58/8 /ST) 

Comp’Ste , . , lB».:13j l04J0 l lSOL65’l94»72 102.72186. 68 jI63.6fl lflB.BS, 4.40 

^ | ! i (17/71 (4(1) 1(17(7/86), lUMl 


Industrial dVv. yield — , — — — v 

3.60 | 3.70 ; 3-78 | 

Industrial P/E rsSo . 1L9» j IU6 | 11-00 i 

Long Gov. Bond yield ' 11186 j 10.44 I 10.67 I 


July 10 | July 3 | June 26 j year ago (approx) 


BELGIUM 

BrutUbSEO/T.'Sin . 2311.42- 2392.81. 2294.97, 229G.46 2iM. 12 (E/B) 2088.7 (18(11 

DENMARK 1 

•openltagen SE 209.78 218.67 211.56 210.77 * 211.53 (11,7) 158.44 (8/1) 

FRANCE I . 

CAC Garters/ (51/13(87) • 217.9 219.5 218.8. 2189 1 235.1 (51/6) 180.9 (5/D 

Ind Tendance (28,-12184) 124.8 125.7 128.9 125.5 1 58.4 i5l/5j , 104.1 ISO) 

. 1 — 

GERMANY : 

FAZ AKtien (5T> 12/58) • 4MJ7 1 476.41 468.48 468.78 602.6215/7) 382.59 (5/11 

Commerzbank (1/12.53) , Ml 2.1 1399 J , 15779 ‘ 1878.8 1486.2/5/7/ . 1111.0 (5/1) 

■ MONO KONG ~ : . 

Hang Seng Ban klS 1/7.64) 1BB7.87, 1672J4- 1B47J | 183299 1678.87 (19/7) • 1220.74 (2(1) 

ITALY , 

Banca Comm ttaL (1972) 368.38' 568.4 55134; 5B5.52 556.4 (16/71 226.56 (2:1) 

JAPAN** : ■ ' 

Nikkei -Dow (IBiS/49) 12788.54 BaSE54- laMSLM'XSSWJS T3BM.J /B/7> 1 1548 J /St 7/ 

Tokyo SE New i4( 1/88) ■ 1043JQ 1048J8’ 1D45.1 . 1851.8.1067.66 (10(7). 916J5 i4,lj 

NETHE RANDS ■ 1 j 

ANP-CBS General (1970) 2)8-9 . 218.1 215.10 215.10 1 227J (5/7) i T8S.6 (3/1) 

ANP-CBS Indust (1870) 168.2 * 185.8 . 182.8 1819 ' USAlB/7) I M7.9 (3/1) 

NORWAY " . , . ' ~ 

Oslo SE <4/1/83) ’ 540.03' 557.81 337.B ■ 5J4JS. 845.87 (3/5) 25BL 18 r3/T] 


r* sbS 


N.Y.S.t ALL COMMON 


Rises and Falls 

. July 16 July 16 July 17 


»>* 

J'it 




July ' July ! July ■ July , [chm* Traded... 2,010 2,028 8,018 

is , is #, ±.J« sMjfw. m s== i.o^ MS j fg 

l,39T11«l i I.6.« ; l , ^UW9;9J60 ^ »jS 

New Lows : — * o ■ 6 

l j 11 i«es 

rn n/u /m i Jufr ; Jul ? .Ally I Ju iy 1 1 

TORONTO.-. • ■ _. ig' . is 17 16 , High I Low 

Metals A Minerals 20»T« 2010. 4!~i98ij'l922.7 ■ 8100.0? <1U» 1B30.3 (9/7) 
Composite M84.I ■ 28629} aOUplM 1 8804.2 (17/7) j 234S.S (B/l) 

MONTREAL Portfolio : TWJsfia.BOj 158.751758.86 J 339.33 (18/7) | 117.00 I* 1} 

NEW YORK ACTIVE STOCKS 


Oslo SE (4/1/65) 1 546.05 - 857.81 j 557,8 - KMJfr 345.87 (3/5) '238.19 rS/T] 

SINGAPORE 1 ' 

Straits Tunas (1686/ 766.67' 75698' 727.66 722.6 . 852.85 17/5) 717.66(16/71 

aOUTH AFRICA ' " 

JSE Gold (28/8/75) — 97HJ , 985.1 - 960.1 1140.8 (16/4), 858.1 /11/2) 

JSE Indust (28/9(78) . — T0I4J < 1056.5 10S6J < W58.B (18/7). 787.1 (7/3) 


SOUTH AFRICA 

JSE Gold (28/8/75) 


SPAIN 

Madrid SE (26/12/84) 


108.68 109.89- 110 J9> 110.58.117.41 (4/2) 101.45 (2 it) 



.... 

Chsnga 



Change 

Friday . 

Stocks Closing 

On 


Stocks 

Closing 

on 


traded 

prlcu 

day 


traded 

price 

day 

Sesrto 

2.226.4 00 

68% 

+ % 

IBM 

1.362.300 

129% 

+ h 

Phillips Pet. . 

2.017.500 

12 

+ % 

LTV Carp. — 

1.232.800 

8% 

+• % 

Crown-Zed. ... 

1 J08.6OO 

41% 

- h 

BeUaouth — 

1.125.900 

41% 

- % 

Bank Ambries 

1 J16.700 

171* 

- % 

City InvssL ... 

1,038.900 

29% 

+ h 

Monsanto 

1.776JOO 

62% 

+2% 

NCR 

1.010.500 

35 

+1% 


SWEDEN ; 1 

Jacobson ft P (11/58) • 1550.7 ■ 1S25J : 1507.74} 1597.74, K8S.88 (1 1/3) : 1286.52 (8/7) 


SWITZERLAND | ! 

I Swims Bank Opn.(5 1(15/88)- 466.7 | 467 J ; W ■ 464.6 l 468.1 (9/7) I 388.7 (5/1) 


I Capital IntL (1(1(70) : - ; 225.4 , 224J : 22 IJ 224 J 1 17/7) | 184.8(4/1) 


M Saturday July 6: Japan NOtkal-Dow 1X040.1. TSE UMSJa 
Bass value of ad Micas are ISO except JSE G ol d — 2S S .7. JSE indostrfM— 
2MX and Australia. AS Ordinary and Metal*— 500. NYSE Alt Common— SCb 
Standard and P o or s- - T O; and Toronto Composite and IHwala 1 BOO Toronto 
Micas baaed 1975 and Montreal portfolio 4/1/83. f Excluding NMa. *400 
lad u aUlala plus 40 UUUtiaa. 40 FhsaneMls and 20 Tnaspons. cCtoeod- 


OVER-THE-COUNTER iVaadaq national market, closing prices, July 19 
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Ws .80 -110 SlPi -30 
XwMPS 2. TO 18 Z4S, 244g 

WunO .32. 167 SIH 61Xi 

NudPh 154 S3« 5^ 

Nummx .11 7% 7 1 * 

Nunaric M 7B 51 U 304 

NutriF . 123 « . 64i 

NuMads 91 I8[ig 12% 

o o 

Oceaner 119 V* 2 

Qdllas 68 17i« 17 

(VIGp 1.06 276 45>* 45 

OnioS 2.80 252 67% 66% 

OMKnts -1 230 321* 32 

OtdFtps .74 . 776 4W| 40% 

QUSfAG 2.60 16 217 a 21% 

Onesep Ms 214 23 22% 

OnU/w 110 7% 7 

OpttaC . 62 l&a 15% 

OpttcR 2751 41 40 

Orbanc 32 16>« is% 

Ortill _ 292 7% 7 

OrfaCp 9 6 4% 

Oslann - JO. 10 20. W19V , 
OttrTPf^TS 7-a08t> 1 /'3*l*r3B8%'. 
Ow&p . . : 

OaeoM 40 ' . 42 -23% S3. 

Osoco ’ ..inn. % 6-14 

• " P Q 

PNO» I960 82% 31% 

Paccar 1 JOB 81 47 - 48% 

PacF* . 3360 14% 14% 

Racial JO 130 14% 14% 

PacoMi 983 18% 15% 

PancMx .13" 96 B% 6% 

Panspti .545 24%, 24% 

ParfcOh .60 220 13% 13% 

PaHM 163 7 S»i 

PaulHr t 617 12% 12% 

PaiHPt 30 12% 12% 

Psych* , . 72 10% 16% 

PeakHC 753 17% 16% 

PaariH 9381 247* 24% 

PegOU J» 169 9%- - 8% 

PenaEn E20 3 35' 35 

Rentals -W 7»:.31%.-.30% 
PecpEx 53TB 11% ' 10% 

PvMU 1.12 98 281* ' 27% 

Plwmct 332 ■ -7% 67, 

PSFS J5* 804^ lit, - ,1J% 
PtUIGI .50a 3064 16%.. 14% 
PtsaAm .126 2% . 2% 

PfcSsv 208 28i* 28 

PfcCa/e .60 34 . 22% 22% 

PlonH .82 141 38% 38 

P0F0O1 197 18 12% 

PtcyMg •' 360 :» ■ . 19% 
Pore* 8 26% 26% 

Powell 5 3 2%. 

Povrrtea . 48 12% .11*4 

PwConv 96. 10% . 10% 

ProcCst .12 277 35% . 35 

PnxJLa , »8 7%: . ^ 

Priam . 531 4 , 3% 

PrlcCros 70 111, 11% 

PrtceCo 196 «3%»:.6a% . 

Pmonx 29 : 1(1%. 10 

ProdOp .16 160 4% 4% 

PragCs ' 302 42 40i, 

PropnTr 1 JO . 87 13% 13% . 
Ptovln - - 4 17% - 17% 

Punmn . 1885 . 7% . 7% 
PurtBn :«0 163-26% 84% 

OMSs 730 11 ' 10% 

Quadra v 594- 8% 6% 

QuakCa J8 29 12% « 

Quantm 1216 27% 26% 

QuastM 64 4 3% 

OuiKols 139 12% 11% 

Oootm 4087 12% 11% 


80%-% 

51% + % 
6 %- % 

30% 

54- % 
13 + % 

*•- ^ 
171, 

451, - % 

m- ** 

32% 

15% - % 
5 


■*»+ ’l'. 
23%. 

% + 1*18 

ar > 
16%+ % 
8% + % 
2 *%- % 
13%+ % 

12 %+ % 

1 3»“ ’* 

.1&+ i 

17%+^ 

- a 8“ v 
35 + % 
81 + % 
11%+. % 
28 

7+1, 

*-:i 

an 

13 + % 
W%- % 
2B%“ % 

12% 

10 , «- > . 
35%+ % 
7% 

4 + % 
11% . 
63%+ % 
10% + %" 
4?*:$ 

7%+ % 
26% +2% 

11 "+ % 
*»+ % 
■12% ■ ■ 
27%+ % 

12 

11 % - % 


RAX ,01a B1 
RPMs M 243 
RadSya 138 

RadbiT - 109 
Ramon 576 

Ragan -73 

Raima 1 537 
RayBl J4 12 
Raadng 40 

Racotn 56 

RadknL .64 109 

Reevaa 261 

RgcyEI JO 1329 
RegtM .12 631 
flaHab 184 

RpAuto .16 95 

RpHDh 2979 

RostrSy 10 

Reutarf .15a 24 

RatarH J3e 164 
ReyRey 1J4 109 

Rhoda* J4 485 
Rlbltma 744 

RM JO 121 
RosdSv 1 873 

IBS-'-*'-# 

Rouses .54 230 
RoyPtai 77 

RoylRs 72 

RysnFs 294 

BAYKld 77 

SO 8y 1633 

S0 94 

sre .10r 11 

SPDn/g t 1 

8R1 -63 242 

Satecds JO 801 
Safeco 1.60 2717 
SafHlth 655 

SUUda 26 

StPsul 8 212 
SalCpt 127 

SafelSy .12 16 

SavnF iJOa 35 
SvBkPS J4 32 
ScanOp. 860 

ScanTr 10 


R R 
a 8% 


a 8% s + % 

16% 15% 1S%+ % 

11 % 11 % 11 % 

12% 12 12% 

7% 6% 7% + 3, 


5% 5% 5% - % 

327, 82% 32% 

18% 18 16 - % 
21 20 % 21 + % 

4J?" ^ 

27% 26% 27% 

12 % 12 % 12 % - % 

6 5% 57,+ % 

18 17% 18 

5% 47, 5 + % 

9 8% 87, + % 

14% 12% 13% -1% 

!£ 'P. ■an 

& 53 JS" ' 

1«i, 137, 14%+ % 

S7 8 87, . 9> b +1 

15% 18% 15%+ % 

29% 283, 29%+ % 

S} a a% - i 


fed Sdn Ugh Law Lad CM fed Sria HigUa 

(Mk) ( (Hndx) 

Sodefe t-84 190 50% 49% 49J 4 -I% UnTrflc 2.40 5M 109 104 

Sorty®/ 161 13% 18 16% UACms .06 1265 23% 23% 

222? £ ,£? • UBAJ» -15r 40 9% 9% 

Soft** .55 If 1 IS . UBCol 1.08 41 28% 277, 

SonocPs 197 28 27% 26 + % UFitGro 180 BV B’. 

SofifFd JO* 72 22 21% 22 + % 43 m 

^ .S® £?* ' OGrtn 1.041 290 12% 11% 

SlhdFn J2 94 25% 25% 25% + % jPrasd 36 12% 12% 

Sam I 1 780 19% 17 17% - % us Art 81 3% JL 

Sovnr .10 282 B% 6% B%+ % 1691 31 30 

Sovran 1.68 224 47% 46% 47 - % IK c«o 2B 3% 3% 

3(«cCy 271 18% 18 15.+ % ^0*^ 12 ^ S 

M '£ 2 5? ^ + > US HCi 1140 32% 31% 

- M “ ,7% 7% 7%+ 1, jssh), .12 114 4% 4% 

Sp lr * 10 If* 14% 14% - % us Sur J0a 163 19% igi, 

IS « S* ^ US Trs 1.20 5 87i, 37 

8lalBld JO 123 57, S% 57, i/Sum JO 216 22 20% 

Standys 1 616 27% 27 27% + % UnTefev 8 23% ^ 

22* WaaT 1.64 87 46% Zsi 

«"»!?■ J-2? ?5z ?% 22%- % UnvFm 296 21 18% 


Standys 1 616 

SuMIc 634 

Stanhoa 1J0 102 


ftaSS 1.» 169 64% 64 64%-% I UnvHIt 


StalaG .1Gb 265 
SMger 44 

SiewStv 102 


44 4% 4% 4%+ % (JrgeCr 
102 14% 14% 14% IDS 


Stwlnf .72 2 25 24% 24% 

SUfel 30 6% 6% 6% — % 


UnvFm 296 21 19% 

UnvHIt 1607 19% 167, 

UFSBk SI 12 11% 

UrgeCr ■ 970 4% 4 

Uscafe .216 967 6% 5% 

V V 


1890 . ia% ; .15%- '16. . + ,%, J VU- I > . J86 7% 


117, 11% 117, . % 

S <1, 5 

191, 18% 1B% — % 

s s 

15% 15% 15%+ % 

137, 13% 13%+ % 

18 16% 19 + % 

8 % 8% 8%+ % 

17% 17% 17% 

22 SO% 21% - % 

19% 18% 18% + % 

44% 43% 43% -1% 

21 % 21 21 

13% 13% 13%+ % 

74% 73% 74 + % 

77, 7% 7% — % 

43% 43% 43%+ % 

31 30% 30», - % 


iStfwCb .78 205 38 r 15% 36 +%: VLSI 

Stryker 9 34% 33% 34%+% VMX 

Subaru 1.68 9 155% 154% 155% + % V5E 

iSubrB 1.82 144 68 fi6% 66 + % ValWLo 


S3 

.160 27 


312 

13% 

13% 

13% - % 

VaWfl 

1 JO 

837 


1% 19-18+1-16 

VaHji 

.40 

3 

9 

9 

9 + % 

Vsazetl 


12 

3% 

’S 

3%+ % 1 

VentrDx 


90 11-18 

11-16 

Vfcorp 

-09s 

59 

11% 

11% 

11%+ % 

VisdaFr 22a 

47 

<% 

4 

4 - % 

Viking 


11 

11% 

11 

11 

Viraisk 


30* 

3% 


3 - > 

Vodavi 



257 18% I 13 
S3 67, 0% 

27 9 8% 

716 9 8% 

27 17% 171, 

670 42% 417, 

11 23 23 

12 3% 8t, 

5200 3% 3% 


SocTag 92 

SEED 3086 

Seibel .80 142 
Semlcn 206 

Sensor .65 4155 
SvcMar .06 4692 
Svmsls * 635 

Service l 7 

SvcFrd 1 

SevOaJc .18 158 
ShrUed .48 1026 
Shwmts 1.68 414 
ShaJbya .16 351 
She kits 236 

Shonnys .16 1440 
ShoaSas 209 

SHteon 432 

SJUcortS 263 

SAteVal 26 

Si 6cm 456 

fflitac 17* 

SlmpJn JO 289 
SipptfiB 28 

Stzzlars 114 

Sktopw .06 10 

Smith!. 106 



360 

5% 

9% 


10 

15 

14% 

J2 

280 

12% 

11% 

.40 

130 

29 

T 

% 


a 

7% 

7% 


28i 

16% 

15% 


218 

B% 

71* 


3199 

7i« 

/ 


92 

9% 

27| 

.80 

3080 

142 

A 

2% 

201* 


265 

8% 

a% 

.05 

4166 


«% 


Viking 3 11% 11% 

Vlralek 4 17% 17% 

Syntrex 304 3% 27, 3 - % Vodavi 400 107, io% 

Syacrai J8 54 181, 17% 17%- % Voitlnl 124 IP* IB 

SyAsoc 206 227, 22 22 - % ■ 

Sy*in 1 4% 4% 4% — % W W 

Syflntg 42 9 9 9 WD*0 M 224 20% 19% 

SyatGn 396 11 107, «jr B WalDCe J* 26 1* 13% 

Systmt M 43 24i 4 23% 24% - % WUtrTel 551 8% 77, 

T T WshE 1.76 384 231* 22% 

TBC 301 11 10% 10% 60 1“ ^r 

7CA Cb .12 40 231, 231* 23% JJ”®. ^ 

racVha 77 57, 5% 5% - % Ws * wk .. ’?! ®* ^ 

Tandem 1587 18 17% 17% + % 

Tendon 2423 47, 4% 47, 

TcCom 65 9% 9% 9%+ % 

Telco 452 15% 14% 15% + % 

TlcmA I 1320 33% 33% 33% + % 

TaiPlua 574 10 9% 97, 

Telecrd J2 401 16 17% 18 + % 

TetepW 190 271, 28% 26% - % 

Tahrtd 313 2% 2% 2% - % 

Taiabe 382 IS 1 , 14% 15 - % 

Tnlxons 158 18% 16 16% 

TermOt l 2M 4iJ 4% 47,- % 

TherPr 12 2 10% 10% 10% - % 

Thrmda 129 15% 15% 15% - % 

ThrdNt 1.26 44 48 47% 477* 

Thortec 172 7% 71* 7% - % 

ThouD- 679 14% 13% 14%+ % 

TfcneEn 119 9% B% 9 

TmaFib 86 12% 12% 12 % 

Dprary 545 7-16 % 7-18 

Tofee 117 16% 16 16 - % X Y Z 

ToiiSyo 17 31% 29 31%+2i* 332 3 2 % 

TrakAu 338 127, 11% 12% + % (02 8% 81? 

TnadSy 812 9% 8% S 7 , + % xidax 2926 14% 13 7 , 

TrusJo .40 48 2P* 27 27%+ % yiowFl 1 019 43% 43% 

U u Zen Lbs 894 28% 26% 

USUOa JO 9 23% 223, 23 - % Ziegler .43a TO 12 12 

UTL 60 227* 221* 221* + % ZkmUt 1.36 106 39% 38% 

Uftray .06e 249 8% 8% 8%- % Zlttl 117 2% 2% 

Unjsnn 38*1 15 13% 15 +1% Zlyad 1*5 5% 4% 

Unffi 308 HP, 10% HP, - %. Zondvn .00) 1417 11% 10% 

UnPtmr 1.091 180 27% 27 27%+ % Zytnoe 41B3 3-16 3% 


12% 12i, 121* 

22 21i* 22 

23% 23% 231*+ % 

5% 5% 5% 

17 16% 16% — % 

30% 30% 301, 

38% 381, 38% 

191* 19 18% + 1, 

12 % 11 % 12 - % 
30% 291, 301,+ % 
11% 10% 107, — % 
71, 6% . 7 + % 

13% 13% 13% - % 
18% 16 16% 

20 % 20 % 20 % - % 

6% 6% 6% 

16% 161, 16 + % 
13% 13% 13% 

17% 17 171, 

0% 9% »- % 

3% 3 3 - % 


214 147, 14% 

126 6% 6% 
.40 96 13% 12% 

28 14% 14% 

795 17% 16', 

496 B% B 
359 137, 12% 

.40 97 171, 17 

» 14% 14% 

J8 672 31% 307, 

1065 5% 5% 

1813 12% 11% 

1.55 1*41 45 *3% 

1646 14 13% 

40 16% 16% 
100 7% 7 

.07 713 5% 5% 

109 7% 7% 

.60 32 17 1615 

.60 30 13% 13% 

.84 245 20% 26 
JO 181 27 25% 


104%- 1, 
23% — % 

2?s;s 

if 

JS 4+ * 

12% 

3% — 1-16 
301, - % 
3%+ % 
27,+ % 
31% - % 
<'i+ ’a 
19% + % 

snv 

8fc-f 

20>« 

19% + % 
12 


fU 

e%- % 

177, - % 
42 + % 

23 
B% 

3%+ % 
2Sb+ % 
10% - % 
11% 

171, 

10 %+ % 

181*+ % 


197,- % 
14 + % 

81,+ % 
22 % - % 
247,+ % 

i a-* 

12%- % 

14% - % 
17%+ % 
81,+ % 
128,- % 
1 7%+ % 
14% 

31% - % 
6%+ % 
12 + % 
45 +1% 
14 + % 

IBS, + % 
77,+ % 

7% 

16%- % 
13%+ % 
25%+ % 
27 +1% 


S' 

14%+ % 
43%+ % 
2|% + 1% 

39 + S, 

2 %- % 
5% . 

11% + % 
3 3-18 
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FINANCIAL 
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is available early every 
Monday-Friday in many major 
Scandinavian towns 
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dosing prices July 19 


420 

ASH Prce 

S17% 

17% 

17% 

+ % 

3300 

Agnlcc E 

$17% 

17% 

17% 


3297 

Agra Ind A 

$9t 4 

S% 

B% 

-% 

10471 

Ait Energy 

$18% 

18% 

18% 



aji» Ns/ 

$15% 

15 

15% 

+ 1* 

37422 

Algoms St 

$22t< 

21% 

221, 

+ 1- 

1380 

Aigcen 

$20 

19% 

20 

+ % 

800 

AfcO 1 1 


9% 

9% 


188* 

BP Canada 

$32 

32 

W 


14301 

Bank BC 

$9% 

5% 

5% 

-% 

*8171 

Bank N S 

$14% 

13% 

14 


2680) 

Ssiriek o 

162 

1SS 

162 

+ 2 

2265/ 

Bonanza R 

340 

335 

340 

+ 5 

9500 

Bra tome 

455 

445 

4S0 


5700 

Bramalaa 

$18% 

18 

18% 

-% 

710 

Brands U 


»'l 

R% 

-% 

7497 

BCFP 

9% 

?& 


58621 

BC Res 

240 

?38 

+ 2 

1297S 

BC Phone 

523% 

a 

73% 

-1, 

7160 

Brunowfc 

$14% 

14% 

+ % 

16605 

Bund Can 

S329r 

31% 

»% 

+ 1% 

‘14471 

CAE 

$16% 

Ifll-. 

16% 

+ % 

1300 

OCL A 

517% 

171* 

17% 

+ % 

65194 

Cad Frv 

$13% 

13% 

13% 

-1% 

1200 

Campeau 1 

S25 

?5 

75 

600 

C Paekra 

$34% 

34% 

94% 

-% 

7294 

Can Trust 

$36r< 

36 

36 


5800 

C Tung 

$103, 

10% 

10% 

+ % 

27345 

CJ Bk Com 

$37% 

37% 

37% 

+ % 

1300 

can Nat Res 26 

26 

28 

+ 1 

65*41 

CDre A 1 

$10% 

10% 

10% 


1100 

C Uti B 

518% 

1A 

18 


3250 

Cara 

$18% 

IB 1 , 

16% 

“% 

9500 

Cefenase 

SSiT* 

0% 

0'i 

-% 

10*0C 

Cemrl Tr 

$15 

14% 

14% 

-% 

| 19309 Cmeplex 

$91* 

9% 

9% 

+ % 

1 02569 SC CttSdJ A 

$7% 

6% 

6% 

-% 

23794 

CDtetiJ 8 1 

S6% 

6', 

6% 


4250 

CTL Bank 

$12 

1)7, 

12 


1000 

Convenes 

56% 

8% 

6% 


500 

Comrost A 

$8% 

8% 

8% 

+ % 

5023 

Coseks R 

295 

285 

290 

6350 

Ganron A 

$13% 

13% 

13% 


4681 

Crown* 

$23% 

WS 

?S 


1B80C 

Czsr Res 

175 

175 

+ 4 

29635 

Daon Dev 

4*5 

435 

445 

+ 5 

?7B4£ 

Demaon A p S 14 

13U 

>3% 

+ % 

36387 

Denison B f S13% 

12% 

13% 

+ 1 

400 

Dove Icon 

$61-1 

81* 

6% 


1000 

Oiduwn A 1 

w% 

6% 

8i- 


300 

Dicknsn B 

5«B 

6% 

6% 

-% 

23616 

Do/asco 

5281* 

28% 

28% 

+ % 

24608 

Dorrtsn A 

284 

270 

280 

+ 16 

600 

Donah u« 

$18 

17% 

18 

-% 

8500 

Ou Pom A 

$23% 

22% 

22% 

-1% 

56825 

2300 

Dyfex A 
Element X 

$15% 

&. 

14% 

7% 

15% 

7% 

-% 

400 

Emeu 

18% 

18% 

-% 

*400 

Equity Svr 

56?, 

6% 

6-, 


3300 

FCA InH 

$18% 

19% 

19% 

-% 

*50 

0 

1 

o 

$18% 

18% 

16% 


1 65500 FIcnbfdge 

520% 

20% 

20% 

+ % 

3450 


$25 

23 

?5 


10500 

F City Fin 

$13 

12% 

12% 

-% 

1000 

Gendts A 

Jag% 

29% 

29% 

-% 

S475 

Geoc Comp $10% 

15% 

10% 


2200 

Geocruds 

265 

260 

262 

-2 

5300 

Gibraltar 

5SU. 

6% 

9% 

+ % 

7600 

Goklcorp I 

i/% 

7% 

7% 

-% 

800 

Goodyear 

539 

38 

38 


8000 

Grandma 

62 

60 

62 

+ 2 

50 

Grand uc 

50 

50 

50 

-S 

.11200 

GL Forest 

523 

22% 

22% 

-% 

2000 

Grayhnd 

$25% 

25% 

25% 


500 

H Group A 

S«% 

8% 

9% 

+% 

8000 

Hrdhtg A 1 

155 

145 

150 

+ 10 

413 

Hawker 

521% 

21% 

21% 


1 13514 Hayes D 

$11% 

71% 

117, 


33600 

Hoe* mo 

5267, 

20% 

20% 

-% 

60988 

H Bay Co 


23% 

23% 

+% 

55354 

Imaeco 

$277, 

271, 

277, 

+% 

8500 

Indsd 

$17 

17 

17 

2560 

inland Gas 

$20% 

20 

20% 


10650 

tnd Thom 

$0 

B-'l 

si 

-% 

I 367S3 Mpr Pipe 

$43% 

42% 

-% 

8000 

Ipsco 

$151, 

14/, 

14% 

-% 

100 

Ivsco B 

$21% 

21% 

21% 

+11, 

3660 

Jannock 

$161, 

IS 

16% 

200 

Ketoey H 

$41 

41 

41 


11909 

Latwtj 

$27% 

271, 

271, 

+% 

33915 

Lac Mnrto 

$31% 

31 

31% 


20200 

LOnt Cam 

$14% 

14% 

14% 

+% 

2400 

Lacana 

$11% 

11% 

11% 

-V 

2966 

LL Lac 

S69% 

89% 

63% 

-% 

13976 

Lobtaw Co 

$20% 

20% 

20% 


6900 

Lumontes 

$22% 

22% 

22% 

+ % 

800 

MDS H A 

$17 

17 

17 

+»4 

4010 

MICC 

400 

400 

400 

45454 

Mdan H X 

$14% 

14 

14 

-% 

4012 

Maritime f 

$15% 

15 

15 


7789 

Meriand E 

345 

340 

345 

+ 10 

33381 

Morton A 1 

$16% 

10% 

16% 

-% 

100 

Morton B 

$17 

17 

17 

-% 

425 

Nabisco L 

wr% 

27% 

£77, 

+% 

. 44737 

Horsrjdii 

$157, .15% 

15% 


r 105007 No rcen 

$137, 

13% 

13% 

— % 

1 46553 

Nva AHA f 

$6% 

s. 

*% 


F 4200 

NowSCP W 

$20 

20 


ri71173Ni(W*t sp A 

30 

38 

39 


700 

Oakwood 

57% 

7% 

7% 

+% 

12830 

Oshswa A 

$337, 

33% 

33% 

+% 

19150 

Pac W Airln SI 4% 

14% 

14% 

+% 

1900 

Pamour 

$77, 

7% 

7% 


2332 

PanCan P 

$33 

32% 

33 


550 

pBmWna 

$101, 

16% 

16% 


2794 

Phonbt Oil 

$8% 

9% 

9% 

-% 

3200 

Place GO o 

120 

111 

111 

-9 

68928 

PI scar 

$25 

24% 

25 

+ % 

54150 

600 

Provtgo 

Ram Pet 

S24% 

$6% 

221* 

6*4 

24% 

6% 

+ 214 
-% 

2110 

Redpstn 

$13% 

13 

13% 

+ % 

3*50 

Rd StenhB A S2I 

20% 

21 

+% 

1303 

Rogore A 

$1234 

1»l 

12% 


5300 

Roman 

$W3, 

S’? 

0% 

+ % 

400 

Rothman 

537*4 

3/% 

37% 

-% 

2673 

Sceptro 

$5% 

5 

R 

24% 

+ % 

16449 

Sears Can 

510 

»% 


100098S/WJJ Can 

iii% 

24% 

-% 

1600 

ShsrriH 

$7 

Sh 

7 

+ % 

8100 

Slat or B 1 

$137, 

131? 

+ % 

3784 

Southm 

£6% 

64% 

65 


5404 

Spar Aero 

S30% 

30 

30 

-% 

72627 

S»Jco A 

523% 

231« 

23% 

+ % 

10200 

Suiptro 

215 

21)5 

210 

+ 8 

1100 

Sleep R 

225 

215 

225 

-5 

6500 

Sydney o 

27 

27 

27 

- 1 

16500 Taicorp 

107 

100 

107 

+ 7 

2500 

Tara 

S2l% 

a 

£1 % 

+ % 

1100 

Teci Cor 

S123 4 

12% 

+ % 

22312 

Teck B 1 

$13% 

13% 

13% 

+ % 

15550 

Tex Can 

831% 

31 

31% 

+ % 

21000 Thom N A 

$22 

£1% 

22 

+ % 

25234 

Tor Dm Bk 

5/3% 

23% 

23% 

+ % 

7837 

Toxtaar B 1 

529% 

29% 

29% 

-% 

1112 

Traders A 1 

$22 

21% 

21% 

-% 

317*5 

1ms Mt 

$12% 

12% 

12% 


8700 

Trinity Res 

410 

too 

*05 


53068 

TmAlta UA 

S2B 

26% 

» 


8322 

TrCan PL 

$28 

27% 

277, 


6040 

Trim op 

430 

425 

430 

3200 

Trilon A 

$21% 

21% 

21% 


10*4 

Trizec A T 

$2B% 

2W 

28 


34000 

Turbo 

45% 

44 

45% 

+ 1% 

800 

Unicorp A f 

IS, 

9% 

9% 

475 

Un Csrtrid 

12% 

12% 

+ % 

12207 

U Entpnse 

$117, 

11% 

11% 

-% 

250 

U Keno 

»!*% 

9% 

9% 


105 

U Siscoe 

82 

82 

82 


26600 VersJI A f 

455 

450 

450 

-5 

7100 

Vestgron 

sa 

7% 

7% 

+ % 

200 

Woidwod 

$17 

17 

17 

“% 

1000 

Weotmln 

$12% 

12% 

12% 


2275 

Weston 

$87 

86% 

8/ 


| 1 45328 Woodwl A 

$18% 

19 

19 

“% 

1 04150 Yk Bear 

58% 

6% 

6% 

-% 


1 

a 

1 

12.385.400 shares 



MONTREAL 




Closing prices July 19 


382 

BombrtJrA 

S14 

14 

14 


6100 

BombrdrB 

$13% 

13% 

13% 


13650 

CB Pan 

K2% 

22% 

22% 


11790 

Cascades 

$167- 

16% 

16% 


30304 

CortBatlt 

$17% 

17% 

17% 

+% 

1601 

DomTxtA 

S11% 

11% 

11% 

-% 

28526 

Gaz Metro 

$11% 

11% 

11% 


150 

MnlTrst 

SIS 

16 

16 


12501 

NatBk Cda 

$22 

23% 

21% 


18600 

Power Corp $19% 

19% 

a 

+% 

6200 

RollandA 

S207, 

20% 


6000 

RollaridB 

S21% 

21% 

21% 

+ % 

18193 

Royal Bank 

$31% 

31% 

31% 


1750 

RoyTrslco . 

SSI 

?0% 

21 


3950 

StelnbroA 

*24 

23% 

24 

+ % 


Tool Sales 2.306J60 Shares 



AUSTRIA 

1086 July IS Price 

High Low , Seh % 

391 . 229 Credit 1 Stait PTd... 553 

555 530 Goeuer_ t 520 

I.06O 400 Intcrunfoll 1.675 

3B3 222 LaenderbanK- - 340 

670 355 fenmooKr. B76 

220 IBS Stayer- Daimler_ 171 
620 245 VeUcher Mag . . 554 


BELGIUM/LUXEMBOURG 

IMS July is ■ Price 

High tow Fra. 

2,030 1,750 B.B.L. 2,015 

6.500 6.790 Banq. Gen Lux ... 6,300 

6,200 5,460 Banq. InL A. Lux 6,020 

BeKaert B 6,730 

2,7X0 2,260 Ciment CBR. 2,300 

287 204 Cockarlll 206 

9.500 5,630 Delhaize 8,700 1 

J.WO 2,770 EBGS 2,970, 

6,870 8.000 Eiactrobel 8,510 ! 

2.220 1,855 Faorlque NaL.... 2,000 

3J60 ,2,855 CB Inns BM 3,710 

2,205 1,855 CBLiBrux) 1,869 

4.330 3,575 CavaerL. 3.950 

6,190 9,320 Hoboken 6,300 

2,350 2.025 Intercom.- 2,260 

9,150 7,620 Kredletbank. 6,900 

21. BOO 0.700 Pen Hfctgs .... 10.505 

7,260 ,5,660 Petrotlna 5.560 

12,300 .10,056 Royale Beige 32.200 

3,600 5,050 Soc. Gen. Banq- 5,400 

2,090 1,615 Soc. Gen. Beige. 1,810 

8.010 ,6,770 Soflna - 7,500 

4,670 '3.B25 Solvay 4,360 

1,658 1,400 Stanwick Inti 1.450 

4,360 3,720 Tractionel 3.720 

B.550 4,500 (JCB 4.980 

3,715 .2,005 Wagon Ut* 3,120 


DENMARK 

1985 

High Low 

333 267 

700 520 

338 259 

575 460 

352 260 

1,260 1.055 

246 129 

1,000 770 

163 BB 
443 ■ 352 
930 340 

776 464 

1,895 1,515 
357 223 

376 280 

284 217 

1,150 880 
497 | 395 


AUSTRALIA 

1989 

High Low 



GNT HkJg. ........ 

I.SJ.B. 

Jyake Bank 

Novo Inda 

Privatbanken... 
Provmabanken 
Smidth iF.Li B.- 
Sop hut Be rend 
Supertoe 


TRANCE 

1986 July 19 ; Price 

High . Low Fra. 

1.775 : 1,570 Emprunt 4*^ 1373 1.600 
8,829.9, 7,35SiEmprunt T% 1972 8,160 

300 , 235 J Accor 261 

720 546 'Air Liquids- 601 


605 • 
2,070 I 
860 I 
2,620 
1.370 > 
2,540 
635 
678 



...- 516 

1 ,842 

— 784 

—.2,360 
1 J15 

2.160 

539 

619 


303 . 239.5 Cofimeg - 284 

2,448 I 1,908 Da mart -.1,908 

1,676 1.028 Darty -.,1,590 

736 580 Dumez 8 J ! 736 

750 529 Eaux iCIe Genj...l 648 

250 189 Elf -Aquitaine...-. 1 189 

3,130 2,330 Eaatlor. - 2.230 

792 645 -Gan.Occklentale 720 

1S4 72.6 Imetal 95 

583 j 361 La targ e-Cop pen. 645 
2,726 > 2,221 L'Oreal.- 2,415 

2,395 - 1,86D Legrnnd 2,220 

265.01 1U6 Matsona Phanlx-. 233 

1,960 1,565. Matra XA 1,752 

1,232 • 736 Mich ell n B 1,195 

2,924 , 2,078 Midi (Cia) : 2.B06 

2,040 IJiS-Moet-Henneasy _’1,B61 

115.5 ■ 83.9 MoullneX - ' B3.0 

98. T 72.2 Nord EsL BOJ> 

805 565 iParnod Rleard,..., 7ia 

663 455 iParrtar 613 

277.9 212 Petroies Kr* : 214 

420 240 Peugeot SJL : 364 

307 177.6. Printempa IAU.L. 276.B 

334 212 'Radiotech 2BS 

1,400 llB.2'Redoute 1,360 

1.790 1.485 Rouaaal-Uolaf—.' 1,620 

379 281 8eflmeg. 352 

1741.7. l,330Skie RomaignoL... 1,390 
2.760 2.200 ■. el a me c QecL - 2.490 

690 410 -Thomeon tCBF) ... 523 

260.5 £06 'Valeo — . 229 


GERMANY 

1985 ■ July 19 

High Low ; 

146.2 100.3' AEG-Talef 

1,565 861 Allianz Vors.... 

239.5 176.8 BASF - 

239.6 185 Bayer—— 

375 309.6 Bayern Hypo ... 

439 . 316.2 Bayem-Vereln. 


355 261 

464 351 

245 187. 

226 162. 
164.1 114. 
B97.5 693, 
386.6 338 
172 ISO 


BKFSank 

BMW 

3 Brown Boverie- 
.1 Commerzbank.. 

,5 Conti Gummi 

,5 Daimler-Benz— 

Degussa 

D'sche Babcock 


697.8' 383.5 Deutsche Bank,.' 
284.8 178.8 Oremdner Bank .. 

174 147 GHK. - 

606 460 Hochtief -' 

246 . 162.6 Hoechst — 

H7.3i 07.5'Hoesoh Werke.... 
493 380 'Holzmann iP) — • 

190 163 Horten 

317 280 Huuet - — 

265 206 Keratadt- , 

266 205.5 Kaufhof ' 

£98 247 -KHD. — 

82.2 59 Kloaokner.- 

518 361 'Unde — 

418.6 180 Lufthansa — 

179.5 143.5 MAN 

209.5 149.7 Monnesmann— 

802 609 Mercedes Hid — 

292 217.5 MetellgeselL — .. 

1,990 1,062 Muenoh Rueek— 1 

645 - 513 Nlxdorf — 

1,629 1 l,025.Porsche 

306 240 Preuesag 

185 150 Rhein West Eleat 

269.5 238 Rosenthal 

510.5 439 .5 Sobering - 

586 478.4 Siemens. — 

119 81.4Thyssen- — 

245 174 Varta.— - 

229.6 165.7 Veba 

140 122 V.E.W 

346 500 Vereln-West . — 

345 189 Volkswagen 


NORWAY 

1 MR 

High Low 


SWITZERLAND 

1986 Jury 19 Price 

High LOW J Frs. 

3.430 2.230'Adlla Inti— 3,430 

920 721 Autufue 835 

3,940 3,555 Blank Leu 3,800 

1,860 1,380 Brown Boverl.. .. 1,726 

3.625 2,470 Cl ba- Geigy 3,500 

2,830 2,030 do. i Part Certs i 2,660 

3,020 2,325 Credit Suisse 2,950 

3.260 2,610 Electrowatt 3,260 

980 605 Fischer iGeo*.. - 900 

96,000 83,500 HoffRochePtCt* 95,875 

9.625 8,275'Hoff-Roche 1/10. 9,625 
6,700 6,535 Jacobs Suehard, 6,650 

2,450 l.BMJelmoU 2,450 

1,980 1,570 Landis ft Gyr 1,920 

6,900- 6,600 Nestle - 6,400 

1,865. 1,290 OerBuehrie 2,520 

373 259 Pirelli.. 365 

9,100 7,000 Saddoz (Bri 8,700 

1,500 1,140 SandoziPtCtsi.. 1,390 
940 630 Schindler (PtCtsv 870 

1,390 1,000 Sika. 1.350 

4,990 3,786 Surveillance 4,990 

1,380 1,048 Swissair 1,355 

481 356 Swiss Bank - 481 

13,175 8,375 Swiss Relnsee.. 12,500 
6,520 1,450 Swiss VOlKSbk.... 1,790 

4,360 3,680 Union Bank 4,275 

4,600 3,310 Winterthur 4.450 

25,700 18,025 Zurich Ins 25,480 


124 .Bergans Bank—.. 

335 Borregaard 

134 Christiana Bk..... 

134.5 Den Norsk Credit 

1 18.6 Eikem- 

17B.O.Kosmos- 

156 Kvaerner 

302 .Norsk Data 

96 Norsk Hydro 

217.5 Storsbrand 


SWEDEN 


1985 

High Low 


106 AGA. , 

174 Alfa -Laval B, 

285 ASEA (Free/ 

335 Astra iFree) 

97 Atlas Copco 

2Z7 Cardo iFreei 

Xl3cellulosa 

245: Electrolux B. 

238 Ericsson B.— 

293 Esselte 1 

149 mo Och Domijo.. 

171. Pharmacia 

350 Saab Bosnia Free 

3l5 8andvlk 

267 Sksndia- 

42 skan EnsklMa.... 
169 SKF- 

130 st Kopparbergs 

131 Sonesson 

140 Sven Handelsbn. 
180. Swedish Match.. 
213 Volvo B iFreei 


ANZ Group 

Alliance Oil Dev-' 

Ampol Pet 

Ashton 

Aust. Cons. Ind— ' 
,AusL Guarantee.. 
AvsL Nat. Inds.— i 

APM 

Bell Croup 

.Bell Res 

Bond Corp Hkfgs 



Bougainville. 1 

Brambles ind 

Bridge Oil- 

B. H. Prop - 

CRA — 

C*R 

Castiemalne Tys 

Coles "C-I.l 

Comal co "A” 

.Consolidated Pet 
Costain Aust 


Dunlop Olympia.' 

Ciders I XL 

Energy Res... —.1 
Gen. Prop. Trust 
Hardie iJames'..-. 
HartOBen Energy 
Herald W’yTime* 

•»ci Aust 

Jimberiana F.P- 

Klaora GoM 

Lend Lease 

-mini 

-Mayne Nikless. ..' 
Myer Emporium. 
Nat Aust. Bank..- 

NOWS 

Nicholas KIWI...... 

North Bkn Hill.--' 

Oakbrldge 

Pancontinental -■ 

Pioneer Cone 

Poseidon 

Queensland CoaJi 
iReckltt ft Col man 

Repco 

Santos 

Smith /Howard)..' 
Thom. Natwlde. .. 

Tooth 

Vamgas. 

Western Mining,. 
Westpac Bank.-.; 
■Woodsifla petrol. 

Wool worths- 

Wormaid Inti 


1985 

High 1 Low 


S7.2|Hoogevens 63 J 

41.5 Int Muellor 51.8 

47.3 KLM ‘ 63.2 

47 Naarden 4B.3 

63.6 Nat Nod Cert ■ 76.9 

148 Nod Mid Bank..-' 215.9 

162.9 Nedlioyd 178.5 

288.S|Oce Grin ten. , S49 

£7.3 Cm me ran (Van).. 29 

59.7.PakhoBd • 63 

46.1 Phillips. I 48.4 

69.6 Robe oo ; 77.2 

131.3 Rodamco 131.5 

62.8 Rolinco 70 

43.5 Ro rente ■ 46 

172.5 Royal Dutch 198 

314 Unilever. - 345 

142 VMF Stork. ’ 239.5 

196.2 VNU • 213 

164.6 181 

94 .West Utr Bank - ' 99.B 


SINGAPORE 

1985 

High | Low 


July 19 ] Price 

• ' S 

Boustaad Hldgs. 1.47 

-Co/d Storage 2.39 

'DBS 5.5 

'Gentlna. 1 5.85 

jHaw Par. Bros ... 2.15 
iHong Leons Fin. 2.51 
jlnchoape Bhd.-- 2.27 
Ikeppel Shipyard 1.37 
-Malay Banking... 5.6 
’Malay Utd. InL... 2.3 
'Multipurpose... O.BB 

IOCBC 8.6 

•OUB. ' 2.B3 

Public Bank 1.47 

;Sime Darby. 1 1.86 

Singapore Press 5.6 
iStratts Trading ..-3.26xc 

.Tate Lee Bk - 2.63 

UOB. - 3.8 


>UTH AFRICA 


19B5 

High Low 


l.lS.Abercom 1.65 

6.56 AE ft Cl- 8.4 

46.0 Allied Tech ■ 70.00 

39 Anglo Am Coal... 66.75 
22 Anglo Am Corp... 30.6 
l&l Anglo Am. Gold- 175 
13.65 Barclays Bonk.... 20 

9.6 'Barlow Rand 12.5 

62 ; Buff els 1 68 

1.9 CNA Gallo ■ 5.4 

3.1 Currie Finance... 4.5 

8.07 Da Beers - ... 10. 7 

45.5 Drlefonteln.. 45.S 

39 FSGeduld. 48.75 

22.75 Gold Fields S JL.. 33 
3.6 Highveld Steel ... 5.4 

8.77Nedbank.».- 15.65 

12.750K Bazaars : 15.9 

1 Protea Hlgt. 2.40 

29 Rembrandt.—. 40.5 

14.9 Rust Plat 17.5 

' 11.7SSafren 16.2 

6.1 Saga Hldgs n 

5.8 SA Brews 8.8 

19 Smith (C.G.J 29.5 

5.4 Tongaat Huletta. 7.46 
1.15 Unlseo I 6.35 


1B&5 

High Low 


sob Boo Bilbao. 

305 Bco Central 

192 Boo Exterior 

153 Bco HiapanoL... . 

334 Bco Popular 

327 Bco Santander . 

399 Boo Vlseaya. 

132.5 Dragados. 

75.5 Hldrola . .. . 

81.2 Iberduero 

130.0 P trolaos 

94.5 iTe lef oni ea. 


I JAPAN 


19B5 

High Low 


1985 July 12 , Price 

High Low i ! Lira 

23,860 16,400 Banca Com'le . .. 23.850 

276. 165 BastogI IRBS. / £34 

9.200, 3,360 5,490 

3.630, 2,169 Cent rale ...| 3,310 

4,560, 3.875'Credlto Vareslno 4.285 

4.016, 2,065 Flat - - 4,015 

103; 46 Finsider 70.2 

54,790 54,450 Generali (A1SC.L. 54,790 

53,000 24,820 italcamenti MOOOxe 

902.5 522 La Rlnascente....: 874.5 

2.109: l,540jMontedlSOn 2,109 

7,060 5,B6BiOHvett1 - 5,950 

5.649 5,460.Plrem Co ' 5,576 

3,076 1.926 Pirelli Spa > 3,076 

6,300' 4,320 Sapiam * 6,800 

3,459' 2,103.Snia BPD • 3,429 

17,500 12,420 Toro Asslc '17,000 

12.999 9.475' do. Pref -12J70 


NETHERLANDS 


1,040 Ajinomoto 1.120 

1,300 Alps Electric 1,340 

BiOAmada 850 

621 Asahi cnem 844 

819 Asahl Glass.. ... > 880 
000 Bridgestone .. . 360 

971 Canon. : 991 

1,370 Casio Comp 1,470 

92DChugal Pham.. BBS 

409 Citizen 420 

605Dalel 686 

925 Oal Nippon Pta ..1.130 
532 Datwa House .. 74u 

329 Ebara 465 

1.183 Elsal 1,240 

7,190 Fanue- 7,310 

1,290 Fuji Bank 1.710 

1,660 Fuji Film .. 1,900 

830 Fujisawa - 867 

890 Fujitsu 956 

1,800 Green Cross '2.180 

562 Hasegawa. 473 

677 Helwa Real Est .. 860 

6B5 Hitachi 717 

1,060 Hitachi CrediL- 1,150 

1,210 Honda. 1,460 

6B0 House Food... . 741 

1,600 Hova 1.660 

323-nohiCi — 440 

2,270 ito-Yokado .. -.2,540 

785 Iwatsu. ' 800 

319JACC8 353 

4,860 JAL 7,160 

660 Jusco ■ 827 

269 - 413 

724 Kao Soap I 813 

Kashi yam a ...I 726 

648 Kirm ! 670 

870 Kokuyo 880 

433 Komatsu i 626 

601 Konishiroku ] 697 

318 Kubota 355 

51DKumagal 1 831 

3,760 Kyocera. 3,860 

455 Maeda Const 841 
920 Makino Milling .. 920 

900 Maklta .. .. 902 

300 Marubeni 383 

640 Marudai ■ 639 

052 1,290 

1,250 MCI 1,420 

625 M*ta Elec. Works. 772 
1,320 M'bishi Bank .1,690 
512 M'biShl Corp . ... 670 

370 M'bishi Elect ... 366 

539 M*bitni Cstato .. 918 

234 MHI 329 

324 Mitsui CO 430 

692 Mitsui Estate .. . 868 

365 Mitsukoshi 653 

758 NGK Insulators ( 750 
210 Nihon Cement. . ■ 364 
1,240 Nippon Denso. 1,390 
916 Nippon Elect . . 0£& 

322 Nippon Express..! *75 
1,040 Nippon Gakki.. . 2,100 
130 Nippon Kokan. 1 150 

774 Nippon Oil , 924 

475 Nippon Seiko .. 492 

620. Nippon Shlmpan 685 
143 Nippon Steel . | 168 

325 Nippon Suisan..— 366 

9,360 MTV- 10.600 

226 Nippon Y use/l . ... 302 

602 Nissan Motor .. .. 637 

432.Nis*hin Flour 493 

156 Nissnin Steel 177 

886 Nomura. '1,300 

1,020 Olympus. 1,060 

2,690 Orient Leasing .. 2,980 

1,660'pioneor,. T.....1.700 

602 Renown ' 728 

860‘Rieoh 881 

S60 Sankyo 1,090 

403 Sanyo Elect 406 

399. Sapporo 473 

636-SckisuI Prefab... 735 
8, 110. Seven Eleven .... 8,130 
BID Sharp ..... ..... 828 


1B8.5 ACF Holding. 242 

78 AEGON BB.lxe 

194 AlhOkJ 240 

210.8 AM EV 277 

65.6 AMRO — 8B.7 

146.5 Bredoro Cart ' 168 

IBM Boa Kalis Westm. 20.7 
75.5 Buehrmann-Tet- 92.2 
33 Caliand Hldgs-. ... 85.9 ‘ 

169 IDordtsohe Pefm 176 

1 17.5 Elsevier- NO U nv_- 151 

43.iiFokker 72.5xc 

176.5 Gist- Brocades. 215 

146.l|Helnekon 1 150.8 


610Shimadzu 645 

648 Shlonogl 750 

1,030 Shlseldo -.'1,090 

5,4 60. Sony 3,840 

70&Stanley ! 755 

1.600 Sumitomo Bnnk. 2,000 
6B0 S’uomo Elect- ..' 733 
548 S'tomo Marine... 770 
1«3 S'tomo Metal-... 154 
460Taisel Dengyo.... 650 

195.Taisei Corp 320 

968 Talsho Pharm. .. 1,030 
735 Takeda 778 

4,130 TDK. - 4,230 

42BTaljln : 451 

621 Telkoku 646 

700.Toko Marine . 979 

761 TBS- • 875 

1 ,440 Tokyo ElecLPwr 2,240 

160 Tokyo Gas. 232 

63B Tokyo Sanyo .... ' 685 J 

694 Tokyo Style 1,000 * 

SOlTokyu Corp 482 . 

806 Toppan Pnnt • 815 j 

426 Toray 470 

338 Toshiba Elect . . 355 

625.TOTO 770 

807 Toyo Seikan. ... 1,110 

1,190'Toyota Motor.. .. 1 ,230 
1.470 Victor 1.470 

877 Wacoal 725 

675 Yamaha 690 

2.600 Yamanouchl 2,880 

610 Yamazakl 795 

361 Yasuda Fire . .. 645 

410 Yohogawa Bdge. 780 


HONG KONG 


1985 

High Low. j 


21.4 Bank East Asia . 
10.6 Cheung Kong . .. 

12.3 China Light 

0.81 Evergo i 

43.5 Hang Seng Bank. 
1.56 Henderson Lana.! 
5.40 HK China Gan_ 

6.65 HK Eloctrle 

5.15 HK Kowloon Wh.! 

3.B2HK Land 

7.30 hk snanghai Bk.' 

38.9 HK Telephone. .. 

18.5 Hutchison wpn . 

0.65 Intnl. City. 1 

8.05 Jardine Math .. 

5.1 New World Dev- 

2.10 Orient O'scas- . 
7.9 SHK Props. . .. . 
1.25 Shell Elect 

20.3 -Swire Pac A 

6.1 TV- B 

1.65 World InL 


NOTES — PriCOs on ih>« pago ore as 
quoied on the individual ejchjngo-s 
and aro Iasi traded pricos. S Coalings 
suspended rd Ex dividend, xc Ea scrip 
issue, xr Ex rights, xa Ex all. 
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Closing prices. July 19 


Financial Times Monday July 22 1985 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES ■ 


Q'oe Ch'flf 

- ri 38 awPiwt 12KM0I Vt SI* ftwftw. f, Sb 

”8* law Stock Dnr. YkJ. E IDfoHtf) low QutMQan Kg! » Law Stack D‘w. KM- l 100* Mink Law Hurt* Dov; mu ^ Sua , Un. VO. i 100c 

^3% If .<4 21 17 35 22% 22% 22% -i* 19% 17% 8anedtn.45e 24 1B< 1BV 18 IIP* T 7 | wi. ,gi. cnP prN3BS14 12 

17 % 5% *GS 1< 128 16% 16V IS 1 ; ■+% 6% 3’* BengrB07| 217 4% 4% <*8 -% 18% 7:. CnP prM?S0 14 12 

16% St, A MCA 8 12V 11?, 12*1 +1* 8* 3% Barter 86 293 73. 7-, 71, + % Jg l* 3 £ 

21% 13 AMF .50 3.7 41 254 13% 131* 13%+% 15 10% BaalPfl JM 1 8 3< 307 13’* 13 13V * % 2B :J „ c„p Si „ „ J a 

13% 12% AMF wd 87 13V 1 33s 13% 21*8 li* BeB.Sfl.40 2.2 3870 IB U 17*, 1BV + 1, 8 i,' CnP prK2+3 14 37 

60V 24'* AMR a 3785 48'* 47% 473* - % 49V 371* BetftSIp* 5 11 54 46V 44*8 <6V + IV 473* 23U CnOCo 2.00 8 121 1295 

22V 1S % AMR p»2. 18 9.7 21 £2% 22% 22V 24<i 18*8 B*KS<pta.5Q 11. 88 23V 22V 23V + V ,0% J.' CoSm 16 * 

23 19 ANR pi £12 11. 1 20 20 20 40% 23% Boveriy.32 .8 20 373 40 39V 3SV *V <% 3. Condi r» 107 

14V 7% APL 219 9% 8% 9% + 1% 2S3. 19% BisTfir BO 3 0 18 2IB 26V 28 26V 493. % Cnnll pf w 

81 '■ 443, ASA 24 0 78 Sf 4$, * 24 13<1 BlScfl n 40 152 u24< 8 23*8 24 +% I%* % CMIHW 5 7 t| 

27 12V *VX 32 23 II 421 133. 13V 13V * V 267, 17V BUckO 8« 3 1 12 3622 20V 19% ?0% ,2 41, Cmlnfo 8 70 

28 V 16 AZP 2 72 10 8 1443 27V 26% 20* -% 34T E 21V BIckHPI 92 5.7 9 87 3*% 33V 33V -7, j,, , 8 > (^,,7,8 00 7.S 9 1104 

80 383* AntLabl 40 £3 17 3022 S97, 59V 59% 3fPt J4i* Blair JP .56 29 97 139 19% 19 19% 38i! 24V 72 £6 1016 

25 7 b I® ACCOW 6 50 £2 17 101 22% 22V 22% ~V 581, 38»a BlekWB 40 4 2 15 85 50% 57% +V 40V 33V CnDI D«H 12. zX 

243* 12% AcnwC 40 2 4 154 t6V 16 16’j 1 V 50V *3’* Boeiiwal.08 22 17 2699 49% <8*- <8% -5, 35 JCU Conv*0 1 10 3 1 13 26ft 


Ot> 
Dm fhn 


125 u49V 49V 49V *3* 1 253* 14', FiWHEr. 44 

776 7, 13-16 V -1-16333* 25% Flemng I 

B 70 11V 10V 1I<. ,13V W« Paw pill 


£1 9 116221 20V 21 + V «Pj 29 IIPowpM47 11. 120 40 40 40 


» § “E* S ?*% s? & » 35? ♦.* 

ft, r SSao «• 

I?* 1° 6 IQ 1113 56V *V 


75 58V AlaP pf 6 29 12 z640 7V, 7 

16', 11V Alaoscsl 04 66 9 106 15-V 1 

26V S'* AlshAir .16 6 10 505 26V 2 

24i, 10 -b Alb ru, , .38 1 5 19 144 ,,241, 2 

' 33V 24i, Aibrsm 76 2 S 13 534 jo-' b 3 

31'* 23V Alcan 1 20 4 4 13 2285 27', 2 

387, 27'j AICOSU120 32 13 114 37V 3 

32 17 Ale<AI< 1 3 5 4062 20V 2 

26>; Alexdr 22 39 24', 2, 


!S saviP r,” 2 . V !S '?• -'i F « ss a %'■ a 5; :i m « 


32 17 Alo»AI. 1 35 408228V 28', 28 7 , -V 20 15H BunkrtC16 11. 36 19 16V 19 * V „ _ _ — - . , „ 

26V 30V Al?.dr 22 39 2-'* 241, 247, -1, 21', 141, BurlnCl 12 181 1BV 17 7 , IT 7 , ^ D D D IT, 5'* GF Co 131 7%, 6', 7% *S, 71, 5., imHr wl 

S9ii 72i* AI|gCp2 06l £5 25 37 033, 821, £27* -1, 30V 23 Burundi 64 5.6 02 1120 29', 2«* 29' Z *V “V »* * 5 al,as __ 66 1* ’0 96 195, 183. 195, *.?, 44-, 37 GTE 3 08 7 2 8 2474 425* 42', 425, +3, 53 23 , mtH plC 

285* 195, Alglnl 1 40 5 7 153 2*', 24 2*V - 68', 36 B"Nth 140 2 1 9 2983857, 6SV 6S»* ~' t 1^* 9-» Dart»n(2Q 1.8 376 IV, It?* IV* -V 26V 24'* GTE pt 2 7 5 2 26>* 2®, 28V 42 203* ta*H tXA 

20V 15V Al.jln p(2 19 11. 7 193, 195, 195, - < a T, 6|» BrINo p» 55 7 7 10 7’, 7i, 7i, 30V 2i' a DanaCO.28 4.9 8 842 263, 26', 26V 2 e a 155, GTE pf £48 10. 91 243* 24i, 24i, 343* 1JV mj* P® 

98 82V Ataf pfCH 2512. 3 97 97 97 -I, 22», 19 BrIN pf 2 13 9 2 4 u23 223* 23 +i, 95* 5% DanaMr 13 221 3=, 9V 9V *V 9. 3"- GaMou 10 3V 3V 3*8 433* 33 MM £1 

343, 253, Miigpw£ TO 8.2 10 928 33V 33’, 33V 51V <«V BfIN *>5 33e 10 712 515, Sis, 5'S, 15 8S Danial .1«J 1.7 267 103, 10V 10V *i «”< Garmaa.40 £3 22 721 88 65 853* 35 23V Im Mulll. n 

22i* 153, AUenC 60b £7 16 137 u225, 21', 223, + ', 10i* II Bumdy .44 33 14 239 13V 12* 131* +V 383, 23** DartKf6 12 3655 38 37T, 371, -V 30 1®, Gapfnc SO 1.8 23 62 20'* 273* 2B>* *3» lniPapr24< 

463, 28'* AlWCp 1.80 4 0 9 1984 45 445, 48 + >, 66', 483* Burroti2.SO 42 11 211801V 61'« 61’, + 7 « 31 D4«aGn 12 301540V 38V 39V -V 2'’4 13V Geise J6 £5 16 176 u22 201* 22 *11, >73, B 1 * ImRc a 

66 53-« AldCppf6 74 11 208 63V 63 63’* 205, 12V Butlrtn 52 2 8 92 06 183, IB’, 183, 23 11«a Oatpnl 333 13% 13 13% 12V 9’s GaninC 87 lO 7 , 1®, 10»* +V S** 32V lmNrtn24i 

1143* 99 AidCp pf 12 II. 97 1141,114 |1«’*-V 7 11* ButKm 196 1V 6 15, 15, -1* I2V flV DtaDsg J4 £510 193 93* 9', 93, +1* 12% 10 Gomll SOa 1.7 101 11% IV, 11% 79V MV !"« 

1063, liw:, AWC pi 1£31a1£ 1 1031, 103’, 103', 15 3% Buias pf 1 09j 27 4i* 4’, 41, +1, 21% 1£| Dayeo 2* 13 10 Ml 19% 18% 19% 4-3* 5 V, 31% GfiCor^ 50b 3.3 50 289 46', 45% 451- -3* M V 82% P« 

23', 15’* AlldPd 16 52 20V 19% 20 -V r r r ^ D«y*« -74 1 8 15 204641S. 41% 41% i®, 143, GAInw 1.63a 8.6 133 ul8% 18% 18V *% °* 

60 ', 42% AlldStr 2 12 35 9 1159 60% 59', 60% +% w . ?°5* < *5***- 2 10. 8 532 20% 193* 19% -1* 46V 31% Gnficsb I £28 29 45’* 443* 451* +1* >£% 10-| lnfij*T 

12% 4% AllsCIi 174 5’, 5% 5% 3V* 21*8 CBI Ilf 40a 40 11 2*B 23V 23% 23% -% 63% 45 DPt pf 7 37 11. zJ40 u66 63 3* 66 -2% 39% 22', GCiwn* 40 1.1 12 555 38% 37% 37% -1, ’5, 

J4V 24 AlnC pf 20 32% 31', 32S, * V, 125 63-, CBS 3 2.6 20 ' ,75 » ”7% l«r,+ , <0% 23% DaanF&56 1.4 19 72 385, 38% ■*■'« 38 25 ; GCa pfs.46 1.3 5 36’, 36’, 36% +% 22 17% W»w Ptt 

29i, 20 AUTL 184 6 2 9 153 29% 29% 23'; +’* B't a.* CCX 9 5% 5% 5% +% 33% 245, Dearo 1 3.2 30 888 307, 30% 30% -r% 21 10% GaOaa IS 204 14 i3% u +1 B”* «V 

39V 293* Alcoa 1 20 3 3 18 3156 36V i5T t MV -% 2 L_ CIGNA 2. 60 4 3 73 990 60’* 59', 60’* + % 26% 17% DalmP 192 7.4 10 380 26 25% 26 4- % 84 £03* GnOyn I 1.3 9 462 79% 79V 75% -’« 33 22% IW*G 2.7. 


1 1 4 11 406 73'- 73 73% -V 33 B®* kiinai»1.12 

33i 3>V 3% 3% +% 2'V S’, n^An. 


433* 33 IntMln £60 

35 23V lntMulM.76 

57% 48 IniPaprZ 40 

17% 9V ImRc a 


3 5 17 1048 32V 31% 31% -V 
4884 8% SV 81* At, 


70 50 8te*cStl.30 19 11 1ZO «> * aa% m 4 * -9 

117V rai* MWcf 3 20 2 7 17 3447 117% 118', 117 4% 

80 M»«i 1 14 1b 0» 70% 71% *!% 


12% 4% AilsCb 174 5’, 5% 5% 31% 21*8 CBI Ilf 40a 40 11 246 23V 23% 23% -% 63% 45 DPI pf 7 

jiv a? Alr^ pf 20 3 21, iV, 3* 4 1% 126 63% CBS 3 £6 20 MB 117% 117% 11*, + % 40% 23% DaanFOJ* 

29V 20 AU.TL 184 6 2 9 153 29% 29% *3'; +’* ®V A.* CCX 9 67 57, 5% 53* +% 33% 245, Deare 

39V 293. Atala 120 3 3 18 3155 36’; 35% 36% -% 60% 27 CIGNA 2.60 14 3 73 990 60’* 59>, 60-* 4 % 2^8 17V DalmP 1 9! 


*'% I't "•% 35V 20 JWT 9 1.12 32 19 97 35% 35% 95% -% 1 33% 1R% Uohnc 

’715 60 SB’s 60 +% 1 35 232* JRivac .56 16 11 929 35 34% 347* f% K5 8 2 MohrtX 


817 2% C>, 2% 


115 177, 171, 177, +% 33% 341* DE prl 4 1£ 

128 14% i«% 14% +% 34% 24% DE p1K4 12 1£ 

289 223* 22% 221* +% 115 98% OE pUt568i4. 

63 3% 3% 3% 108 B8 DE P*II2 80 1£ 


28% 20% ABusPr 64 22 16 55 u2B% 28 28% 4% 40'* 24 CTS 13 0 702 34% 321, 33% - V 28% 20% DE pffl3.24 T£ 

60% 40% Am Can: 90 4 9 12 347 59% 59-% 591* i2 'i 7% C3 Inc 99 188 8V 8% «V +% 27J, 19% DE 0*0 31312 

255* 21% ACan pu BO 11. 20 25 25 25 335* 22% Casoi 92 15* tOO 28'* 255* 26% 27% 19% OE pfP3.12l£ 

52% 37 ACan pf 3 5.7 7 52% 52V 52% 16V 5 : 4 Caasar 17 946 15% 151* 15% 25% 20 DE pf8£75l1. 

114 103 ACan pil37S I£ 2 113', 113M13',4% 25% 11% CalFod .48 2 0 9 109624% 237, 24% +% 29% 21% DE p*0 3 «0 1£ 

20V IBS* ACjpBS.20 II. TJ 20% 20% 20% 54% 32S* CalFd pl4.7S 6.0 45 53 52% 53 23% 20% DE JHM3 42 12 

307, 25% ACapCe 5ie 8 5 II 29% 29 29% -V 2012 13% Callhn J!Sb 14 115 177, 171, 177, +% 33% 241 * qE prt 4 1£ 

II 8% ACaniC 222 46J 9 8% 0% 155* 11% Camml .12 .8 128 14% 1«% 14%+% 34% 24% DE P«4 121£ 

58% 43% ACvan 190 3.5 14 1770 54% 53% 5-*% + 7 3 24% 15'* CRU g 40 289 223, 22% 22% +% US 98% OE pfJi5 60i4 

27V 18S* AOT 92 3 7 25 131 24% 24% 24% -% 7% 3 CmpR g 1« 63 3'* 3% 3% - 708 B8 DE P*I12 80 1£ 

• 24% 17 AEIP«2 26a 94 3 2102 24% 24 24% 14% 83* CpR pfg£50 23 3% 9 9 -% 207, 13% DetE pr£2B 11. 

49% » AmExpl 28 2.7 If. 403047% 46% 46V -% 80 1 .’ S9% CamSp£50 32 13 232 79V 781* 78», -% 24 17% Dexnr .80 3 8 

25 9% AFaml s 40 I 9 17 SW u2S% 24% 25% +S, <0% 38% CamS wi 3 393, 39% 39% -% 15% 9% OCW .8« 4il 

36 • 19% AGnCp 1 2 8 11 2033 u36% 35J* 35% -% I5 f B *V CdPacs 48 492 14% MV 14% +1* 23% 21% DiGio pf£2S 7.8 

' 15% 6V AGnI w 1 515 ul6 15% 15% +% 22V 1<V CanPEgSO 156 21% 21% 2t% +% 21 15% DiamS 176 10. 

559* 51% AGnI ptA0S4al1 12 55% 55% S5'-> 228% 150V CapCns.20 .1 21 107 222 220% 220%- 38% 34% Ot»Sn pf 4 11 

96% 58% AGnI plB5 87e61 B 95% 95% 95-% -% 27% 15% CapHdS 77 3 3 10 3556 23% 23 23'* +% 59 37 DieMd % 1 £6 

71V 40V ACn pfD2 64 3 7 157 u71% 71% 71% 1«a <0 Caring g .48 86 11’, 10% 11%+V 125% 7T>* Dignal 

36% 25% AHeri! 1 20 3.3 11 24 36 353, 36 ■*% 40'* 29 CarUsW.02 3 2 9 137 32% 31% 32 +% 95 49% Disney 1.20 1J 

12'a r, AHOISI 143 12% 11% 12% +% 267* 15% CaroFt 40 1 6 12 288 241* 23s* 24% 23% 15 DEI * 1.40 5 5 

56% 463* AHome? 90 4.5 13 244985% 637. 65 4-1 30% 1»V Carpw £60 9.0? 1313 28% 20% 287, 6V 37, DivrsJn 

‘ 48% 26'* AHosp 1 12 £5 15 51664$}* 45V 45% 35% 19% CarP pf£67 11 8 25% 25V 25’* 11% 6% Dome g .12 

97% 67% AmrtcnB 60 7.1 9 3572 96% 92 92V -2V 48 35% CarTac2 10 5 0 11 104 42% 4ji* 42% +% 34% 23 0omRs2.72 8.4 

90V 52 AlnGrp 4+ .5 24 11498T* 06 06% ~h ”’5 7 % Canal .07 8 11 26 S’; 8% 8% -% 21% 16 Donald .66 35 

2®, 18% AMI .72 2 6 13 1537 277, 27’* 27V -% 241* 17', CarPlr, 9 79 23% 23% 237,+% 61 % 33 Donley 1 18 2 0 

5% 2% AmMol 1027 3% 3% 3% -V 3 * '•*< CartHwlJ2 4 0 11 93 30% 30% 30% +’* 33’, 23V Dorsey 1 20 3 7 

. 29 16% "APraads I2» 6 4 I062 20S. 19% 203* +1* <e% 20% Cartwi 52 1.2 16 272 45% 44i* 443, -% 42% 32', Dover 82 £1 

U% 5 ASLFla 6 23 63* 6% 6% IP: 9% CawNO 20 6 9 8 82 17% 17% 17% 361, 25% DowChl.80 *9 

18% 12’. ASLFI pl£19 16 83 14% 14 14 16% S% CasOCk 1324 13% 12% 13% +% 51% 36'. Dowjn .78 17 

••.16 10% ASfiip 80 5.7 11 227 14% 13% 14% +!, ‘2 M CasOCwl 146 11% 11% 11% -% 14% 11 Drava .50 3 4 

35% 24% AmSld 160 5 1 10 374 3U, 31 31% -% 29 15% CsllC pfl.88k 79 25 24% 25 +% 23% 15% Drear 80 3.3 

67% 32% AmStor 64 1.0 12 2377 66% 65% 66% +% IS 12 CsllC pf 90 65 364 137, 13% 13% +% 21% 14% DrexB 2 10. 

78 <0% AStr p1A4 38 5 7 1999 77% 77 77% +% <01* 28% CalrpT .50 1 4 603 36% 38% 36% +'* 65'* 25% Dreytus.60 1.0 

57% 51 A5ir pfB6 BO 12. 22 57% 56 7 , 56»,-V 27% 18% Ceeo .76 3 1 12 36 24% 2<% 2<% +% 61% <31, duPort 3 50 

24% i«% AT&T l^O 5.3 17 9540 22% 22% 22% +% 129% 63 Celara*.40 3.5 12 560 125% 1241* 125%-% 40 31 duPnt p!X50 9 3 

41% 31% AT8T pf3.64 9 2 5 29% 39% 39% 15 7% Cerigyn 03e 4 22 354 8 r, 0 60 39% duPm pM.SO 9 5 


25 27% 27% 27% -% 43V 343* GMol pQ 75 9 1 

98 26V 2B% 26% 58% 44% GMot pi 5 9.0 


£ 726 SS* “‘B 14 -5 12 IBS 27 26% 26% -% 33% 2,7, MonC*1.05| i? 200 53% M< a *SV 

« a , i M1 Iff?* ill? *y* ,3J « 1Qt ^ JapPF 1 44® 12. 196 11% 11V 11% +V 19% 14% Monrcfi .80 4.8 28 71 in, 18% 17% * .% 

75 9 1 6 41% <1% <1% -% 48i* 26% JaifPH 152 3.2 7 502 u47% 45 471, +1% 51 *oj» MonsatfSO 48 12 1S058i52-*i 50% 52% +2% 


55% 55% 55% 


JerC pi 8.12 13. *30 64 64 64 - 1% »% 16% MonPw 2 7.1 11 181528 27% 28 -% 


23 33i, 33% 331* -% 13% 10 GTF1 pfl.25 9.4 *200 13% 12% 13% +% 46% 37% jofinCrf 86a <49 333 42% 42 4£% 

11 115 114% 115 81% 62 GTF1 pf8 18 10. *100 81% 81% 81% -% 37% 21% Jorgen I 39 17 42 25% 25 25% 


31 34 MotM pt£50 8.4 37 30 20% 29% ~ % 

54V 28% Morgn»2J0 4 3 8 1350 52 51% 51V 

<3% 26% MorKnd.48 33 10 388 42% 41%. 42% +1 


47% 47% <71- •»% 35 24% Gendi 1 56 5.3 432 31% 303* 31% .1, 


703* Kaul pf 8 75 m 


18% 10% MCnv ft 38 £ 9 14 373 12% 12% 12% 


12% 12% 
34% 337, 


. 16 6% Amtesc 

: 69 50% Amaco3 30b 

. 38% 26% AMP 1 
24 11% Ampco 30 

21 12% Amreps 

36 21% AmSlti 140 

43% 25% Amsiedl 60 
4% 1% Arc&cmp 

. 241, is 1 * Anlpg 3 
s- 30% 19% Ancnorl 48 

44% 2r, AnClayl.32 
. 12% 9% AndrGr 20 
26% 17 Angelto .60 
33% 20S* Anneus 
70 46 Anneu pf3 60 

10V 13% Anlxlr .28 


139 24V 241, 24V -3. 43-* uwv « ■»■* ’■■B u’* • civ 

45 275? 37if 27i? -v « 55,4 G"SU pfSBO 10 *60 64% 84% B4% -% 19 n% LTVA 43l 3.3 

1710 ^ *2U 23 t«! 1fl, « 12, « GAefo 83€ 4421 389 18,4 1B£ a 18J « 55 41 LTV pf 

1B5 u23S* 22V 231. +’! . 19i # ,J 60 36 11 90 16?, 18% 16?, +% 25V 15% LTV pf 306 16. 

4929^* H H H * *' , L U! gfStt 


1283®% 8% B-% +% 48% 31 Nawml 1 

2 13 13 13 *'1 3% 1% Nwpark 

3 46 45 46 + 2i, 21% 13'j NW4P 2M 

112218% 17% 18% +1% 31 22 Ni«Mpf3 40 

156 <8% 44% 45% +1% 32% 23% NiftMs*3.M 


Nwpark 118 1% 1% 1% 

NW4P 208 B.7 7 8503 21% 21% 21% 

NiftMpfS 40 10. *200 i*32% 32% .32% + 1% 

NioMp<3.80 12. *150 31 31 31 


34% 28 ApPw pfA.10 12 5 33% 33% 33% +', 

31% 26 ApPw pf3 00 13 1 30 % 30% 30% +% 

39% 18 ApIDU 1 76t 5.0 18 223 30V »J, 30% -% 

15 8 AppIMg 70 689 Ul5% 14% 15% +1 

241, 15% ArchDnMb 6 13 118322>( 22% 223* - 1 , 

..-3W* 2 3% AriP pf 3 58 12 54 303* 30V 30'- 

‘ 102 79 AriPpI 10 70 11 z80 99% 991, B9«- -I 

24% AikBat 40 1 8 0 563 223, 2£i* zz>~ 

24% 18 ArVla 1 08 59 18 1721 18% 173, 18% +% 

15-18 V Arlnfli 5 7-16 13-32 7-f6 + 1- 

15 11% Armada 73 u15% 141* 15% +U 

14% 63* Arm co 427010% 9% 10% +% 

23% 15% Armc p!2 10 9 8 13 21% 21 21% +% 

24% 15% ArmsfibW 3 1 7 87 15% 15% 15% +% 

3», 23V Aimvnn 30 3 5635 210 37% 37% 37% 

34% 19 AroCp 1.20 4.1 7 20 MV 29% 29V +% 

25‘* 13% ArowE 20 1 2 12 176 17% 163* 171* 

30'* 16 Anra .22 8144 53 39 28% 28% +% 

24% 14% Arvm 5 80 32 9 495 u25 24% 25 +1, 

277* 17% Asarco 895 243* 24i, j4% +% 

J7 203* ASWO'11.00 4 4 705 30% 353* 36 

441* 31% AsfilO pl3 96 9 3 32 43’* 4JU jji, -1, 

69 49 AsdDG 2 60 3 8 11 793 68'* 67V 68'* +3* 

110% 79 AsdD pl4 75 44 184 100'* 105 108V * V 

243* 18% Aihlond 60 6 0 11 55 23% 217, £3% + 11 

291* 20% AlCyEI 2 58 0 8 10 257 29V 287, 29V +% 


Iff, 10 BMC 


B B B 


37 24 Clue BP 1 2 7 15 1239 u37% 352, 371, +1% Z»V '«* tfisexCSOb 2.8 14 35 27% 47 */•, *j 4 3* ^ nwsnyi 

23% 18 C.ue« p> 1 4 3 53% -% V'* Jft I" 1 " 0 72 37 12 24 I '*> ® + 3 * !° « |‘ 


164 18% 17V 18% +% 
116120% 19% 20% +V 
2160 39% 38 39 -% 

379 1®, 18% 1®* +% 
7 33 3£V 33 -1* 

357 193, 19% 191, -% 

290 47% 47 47', 

174 83* 8 8V +% 


4% 2 LoniM wt 

27V 17% LnStar 1.90 
51% <4 LonaS p»5 37 

9V 3V ULCO 

32 16 LIL pfB 

27 14% L«. pfE 


92 83% NYNEX6.40 7.3 8 4361 88 87% 88 +V 

0 0 0 

s% 1% OM1M1 16151% 1% 11* -1. 

38 24 OftkilaPl 52 4.2 13 30 1*38% 36 36V + V 

34% 23% OcaPfiC.50 7 8 10 889 381* 31% sv* +% 

£4'* 20V OcciP p»2.50 11 4 23% 23% 231: 

21% 17i, OcciP pf£12 10. 6 21%. 21% 21% -% 

57 48% OcoP pf6 25 II. 32 55% 54% 55% +rf 

113 105*8 OcciP pflb.50 14 56B 109% 109% 10®,- 1* 

109 TOIVQCCJ 0714.62 13 5 108'; T(»i«Toiv + % 


’•“ 7 »» ™ » If- 20 OOECO « 4 8 ,5 874 JT* 

3 U £L fl 11 * 91? 33 S® d ?L 1“ 5 - 3 16 605 0337, 325, 337, +13* 

3 V? 9 * 18 r * OliwEdl BB 12 6 1381 16 15% 16 

^ «00 27 2' 27 +11, 38 26 OflEd pl«.40 13. 2110 35% 35% 35% +% 

Sr ii% i?> sss V, SSS 52S 15 ?»«!«« » »2 +4 


22% ,7 Bonet pf2.50 11. *100 22% 2£% 22% - CnP 5^3 90 1<: 29 27% 27 " 27% +V 1 Hg ^ SS? 


443 7% 71* 7% 


271, 17V IMPowr£B4 10 7 2,5526 25', 25% -%J? 3 


Continued on Page 29 
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NYSE COMPOSITE CLOSING PRICES 


Ch'gt 

p/ SU Das* Pm. 

Bar YU. E lDQstfigb low fax. Oat* 

Continued from Page 28 


12 Moaih 

K)fh Low Suck 


183b 13% PHHOWOf 
!«% 9% Pmnlyn 

21% ParkE s 
8%^ 4% ParkDrtie 


25% PartH T.12 
19% 1* ' P*fkPiL52l 
2% -1% PalPirt 

17% 11% PeyNP .04 

33% 13% PayGsb .16 
Ml, 5% PwMyJO 
i J i 5-16 Panm 

68% 43% 

651, 44* g Penne£.36 
27», 21% PaPL 258 9 2 9 
40% 30% PePL (04 40 12 

401, 30 PaPL 014.50 11. 

28% 23% PaPL dprS.42 12. 

27% 20% WL 4pr290 II. 

72% 56% PaPL prfl.40 12 

31% 25% IW. 0013.75 12. 

100 81% PaPL pr 11 IT. 
IDS 94% PaPL pr 13 12 

70% 55 PaPL pr 8 12 
73% 58% PaPL prfL7D 11 


15 404 19% 19% 16% 4-% 

si an 11 % 71 !?%-% 

10 30 73% 13% 13% -% 

32 703 5 4% 5 +% 

34 11 48B 33% 33% 33% +% 

2.748 207 19% 19% 18% +% 

4 171 2% 2% 2% 

4415 221 14% -K% If* -% 
4 17 322818% 17% 16% +% 

1.8 27 853 ut1% 10% 11% 4% 

W 9-18 % % 

11 1751 54i, 52% 54% 

4 7 9 941 50% 50 50% 

2007 27% 27% 27% + % 
2220 39 38 33 + % 

zTO 38% 38% 38% 

25 28% 28% 28% -% 

20 26% 28% Sait +’s 
2270 70 70 70 

34 .31 - 307, 30% -»| 
Z120 9B 98 SB 
2100 108 108 106 
*100 07% 67% er a *' 

zKOu76 72 76 " 


. , peooeaxo 

24% 13% PopBys 
60% 39% PapdC«.78 
30% 177, Port£l .56 


. ... ... _ 

40% 31% Pam It 2.20 5.4 13 253 o«0% 40 40% + % 

59% 48% Pamr pKtSO 4.7 45 u60% 58% 60% + l a 

25% 20 Penw pflXO 6.4 » 25 24% 25 + % 

54% 32% PtmnzflUO 4.0 25 1127 uS5 53% 547, +i 

187, 9% PeooErtXO U7 £26 17% 17% 17% 4% 

20 108 237, 23% 23% -% 

3.0 25 1508597, .58% 59% +% 
£1 14 1261 271, 263, 27% 4% 

9% 1% PrmlanlXie 15. 8 383 8% 8 8 -% 

22% 14 ParyOr _28 L3 15 548 20% 20% 20% 4-% 

44 31 Petrie 1X0 65 15 150 387, 39% 397, +% 

28% 24% PteRs 3.728 14. 82 25% 28% 25% 7% 

17 14 Patftl pi 1.67 9.6 27 1B% IIP, 18% 

S 2% PWw ,95o 29: 121 3% 3% 3% -% 

1 29% Pteer 1.48 2.6 18 1928 92% 51% 52 

22>, 127, PhefpO 5100u22% 21 22% +1% 

51% 34 PtMrip pr 5 94 £8 u63% 62 5B1 2 +2 

46% 20% PtvtoS .54 1.2 28 472045% 44% 46 -% 

16% S PWtaS220 14.6 2636 TB 15% 15% 

31 22 PhlfE (43.80 11 z 180 20 29 29 -% 

z210 34% 34% 34% -% 

2130(87 SB 37 +1 

Z600 S4 54 54 

Z500 B5 65 65 -1 

120 10% 10% 10% -% 

188 10% 9% 97, -% 

2100 57% 57 57 -% 

85 97, 9% 8% 

240 120% 120% 120% -1% 
230 771, 77% 77% -1, 

*390 71 69% 71 +1 

2310 591, Se% 58% 

*50 57 57 57 +1 

as 12 12 £0% SO 201, 

4 J 11 787785% 837, 851, +% 
1.9 14 208 25% 25 251, 

8.3 8 214382 11% 12 4% 

470523% 23% 23% -% 

1.611 80 25 - 24% 2S 

16 704 23% 237; 237; +% 
28 12 849 547, 54% 547, 4% 
AO 5 428 25% 25 2S% +% 

IX 2 14% 14% 14% -% 

27 13 140944% 44 44% 4% 

2 87% 87% 87% -% 

829 12% 11% 12% 4% 

1.3 18 552 13 14% 15 4% 

tffIS 172 10 8% 10 

8 104 10% 97, 10% 4% 

3£ 15 41 24 22% 24 41% 

4.1 27 5812 147, 14% 14% 4% 

12182 1431 32 31 31 -1 

J 27 167 127, 12 12% 

3.9 52 20% 197, 20% 4% 

1.882 283 22% 22 22% 4% 

LBS 423 21% 21% 2l% 4% 

2240101% 101% 101% 

7 24 24 24 4% 

1BO 34 337, 33% 

SB 33% 33% 33>, -% 

347, +-T 


95% 25 PW1E 0(4.40 13 

37% 257; PhUE pi4X8 13. 

58 40 PWIE pf 7 13. 

67% 507, PflBE plfi.75 13. 

11% 91, PhOE (41.41 13. 

10% 8% PMIE pf 1.33 11 

60% 43 PnitE pf7.85 14. 

107, 6% PWIE P7128 33. 

126 99 Phil pt 17.13 14. 

79 55 PWIE (09X2 12. 

74 51 PWIE [09X0 13. 

60% 44 PtHIE (07.80 IX 

60 43% PU£ (47.75 

23% 157, PMSC04J2 
95% 87% PhUMr 4 
257, 10% PtiUpIn .48 
18% 11% PMtPt a 1 

233, 22% PMPt p( 

281, 16i, PtvBVH .40 




35% 23% PiedA J .28 £ 10 737 347, 34% 

34 233, PteNG 202 70 10 82 33% 32% 

34 14% Pteri 

50% 35% PHsbry1X6 
34 213, Pfcvteert.24 

263, 13% Pwnrai7r 
45% 271, PrtnyS 1X0 
90 55% M (X2.12 2-4 

12% 9% PhWn 
15% e% PlenRs 30 
137, 7 PHnttiLia 
13% 8% Ptayboy 
29 19% Ptasey £4e 

223, 14% PogofttXO 
33% 247, Potorid 1 
21<, .10% Pondrm AO 
21% 15 PopTal XO 
22% 14% Portae .40 
21% 13% PortGEIJO 
10S 90% POQ (411J0.il. 

247, 181, PorG (A80 It. 

35% 29% PotG.-pMJO. IX 

34% 28% PorG (0A32 IX 

38% 2S% PoOcfalje 4.514 140 38 34 

34 20% POBREI2.10 8X10. 129033% 33% 38i, -% 

46% 35 PMS 104.50 9.7 223046% 48 48% 4% 

413, 31 MB (0444 10. *124011% 401, 40% -1% 

25% 167, Prwill * J8 1.5 17 76 233, 23% 23% -% 

“ • - 5J>8 30 397, 39% 397, +% 

. 15 1772201, 19%. 1fl7, -% 
X 28 447 91% 31 3l% 4-% 

4.4 14 3844 587, 571, 587, +1% 

2.0 23 238 18 17% 17% -% 

47i; 32% Prater 1.40 43 13 28 417, 41% 417, +% 

24% 17 PSvCof 2 0.19 618 22% 21% 22 -% 

67 53 PSCoi (07.15 10 *10 u88% 68% 88% +1% 

21% 16i, P8C0I (02.10 IX 3 21 21 21 -% 

10% 87, ■ PSInd ' t 10. 10 8S5 TO 9», 10 

- 25% 2S% 25% -% 


40 ' 25% Primrk 
20% 12% pninaC 
33% 13% PrbnMa.09 
507, 50% PrOctG2.00 
18% 7% PrdRsto .35 


» g; i* 


20 PSbi pi 330-14. 2800 

6 PSOI (01.04 IX 2350 8% 

81, PSIn (01.08 IX z30D8% «% . 

37 PSfn (0 7.15 14. *150u51% 51% 31% +% 

51 PSfn (0 X44 14. *50 88% 00% 69% -1% 

210 u 61 «1 81 +1% 

2110 50 58 SB 

230039% 83 83 -1 

au.Th.-r -71, ; 

Z400 74% ■ 14% . 14%: +% 
23 15% 1S%15% 

14 22 22 22 

17 20 19% 20 

7 U18 17% 18 4% 

36 16 17% 18 4% 

610 SO 28% 28% -% 

152431% 31% 3i% 

1 14 14 14 

*210(89 38», 38% +% 

*3400(0% 39 40% +1 

219409 49 49 +1 

22 19% 191; 193, +% 

3 22% 22% 221* -% 

280 Ul08%106% 108% + % 
48 2% 2% 2% 

LI 22 88 1«% 14% Wa 

6 13 8% 6i, 8% -% 

11. 9 *260318 15% 15% -% 

J 23 138418% 171, 18 4% 

5X37 364 237, 23% 23% -% 

6 367 8% 8% 8% +% 

2.414 871 51% 31% 51% +% 

103 00% QUO (0X58 X4 2200102 102 102 +% 
23% 15 OuoKSQBO X427 MS 023% 22% 23% +% 

10% 6% dinner 23 420 S 63, 9 +% 

34% 23 QuaMM.OO 5.0 10 1B1 31% 31% 317, +% 

26% 14 QMMX48 O 17 288 u2P, 24% 26% + 1% 


26 
9 

9 

71 51 

59% 45 PSfa (0 8 02 K 
58 43% PSIn (08X8 14. 

64 47% PWn (08X8 14. 

7% - 3% -PSyNH. J 

15% 81, PSNH pi : 

16 7% • PNH (0B 
22% 10% PWH pfC 
20% 9 PHH (HE 
17% 7% PUT WF 
18% 77, PNH (06 

29% 19% PS4NM2.88 1X9 

32i; 21% PSvEQ2 64 X08 

IS 10% PSEG JTL40 IX 
39 28% PSEG (04.18 11. 

40% 30 PSEG (04X0 11. 
— *- PSEG (05.28 11. 

P8EG 012.17- 11. 
PSEG M2.43 11. 
PSEG (01X26 11. 
Pohlicfc 
Pueblo .18 
9% 6 ~ PR Cten 

17 10% M7MP1.78 

21% 10% PUMHM2 
32 2212 PUR08IL28 

10% 5% Pyro . • 

53 29% QuakOa1X4 


491, 36 
203, 15 
23% 17 
108 96 

? fi 

a 


R R R 

97, 6% R8M X q. X 14 77, 77, 77, 4-1, 

4B% 29% RCA - 1X4.2X12 313748%' 45% 45% -% 

40 29% RCA pf 3X0 88- 770 40 40 40 +1% 

112 71 RCA 40 . A 19 4 105 103%103%-2% 

35», 24% RCA (0 2.12 6X 138 34 33 33% 

377. 30% RCA (0 IBS X7 3 37% 37% 37% 

9% 6% RLC -XO 2.8 13 467 7% 71, 7i, -% 

4S, 9 RPC 154 4% 4 4% +% 

191, 12% RTE .58 X0 10 75 167, 18% 18% 

14 7 RaOloe 10 380 13% 12% 13% +% 

467, 25% ReHPur 1 2J 18 443244% 44% 44% -% 

8% 5% Ranted . 91. BBS 7% 7% 71, -% 

21% 18% Raaco .84 4.511 68 187, iff% M7, t% 

7% 2i, RangrO 13943% 3% 3% 

70% 47% ftajem .44 X 35 582 u7i% 70% 71% +1% 

17% 9% Rayn* 83 12% 12 12% +% 

“ "" Payton 1.80 3.1 12 140552% 61% 62% +% 

Bonder . 40 50- -616 9- 7», - 8 ■ • +% 

Rd8a( (02.13 12 13 16% 18 18% -% 

RUM 1X2* — — - - 

RecnEq . 

Rodmn jo 

29 220 Hl'2% 11% t2% +1% 


53% 

11% 7% 
217, 1^, 
16% 11 
’E* •** 

a b 

43.% 

1C% 3% 
27, 1% 

12% 5% 
491, SIS 


9.810 4 13% 13% 13% +% 

13 811 117, 11% 117, 

X3 17 275 9% 8% 8% +% 


□Tot 

12 Mwnh ft g* Das* fra. 

Hl^ law Stock Wy. YU. t IDOe Wgli law toattdaa 
71% 48% (tahmWJO X2 11 769 W* 67*, 68% +1% 

59% 34 Asftrln 11 235 u80% 59 80% +1% 

261? 12% RatnCm40 1.5 36 16B 28% 253, 26 

32 8% RcMnEs.07* 3 31 489 «32%-31% 32% -13, 

12% 6% Rollins .46 19 13 138 11% 11% U»* -% 

4% 2 Roman 180 2% 2% 2% 

19 127, Room .64 4.2 17 80 15% 14J, 15% +% 

ROW 1 12 11 17 191936% 35% 36 -M 
Rowan .12 1.4 52 1042 81, . 8% 87, 


37% 24 

13 7% 

61% 41% RoylD 1078 
17 9 Rayltfl s 

54 357, RuttrrmBd 

29 14% RuasSr 

20 15% RusTog .76 

19 RyenH 1 


1.4 SL 104ZS% S’; B<a *% 

5.0 154961% 60>, 61% +% 

18 29 14 14 14 

18 18 52fi 54 53% 54 + % 

14 20 21 20% 2D7, +% 

18 10 75 19% 19% 193, *h 

1217 2234 1(31% 29% 3! +1% 

4U% 19% Ryder S .BO 20 11 107830% 30 30% +% 

27% 127, Rytand .66 2.3 16 381 u28% 27i, 28% + 1 

20% 0% Rymer 6 57 181' 18% 10% »% 

13% 11% Rymer p(l 77 X4 22 123, 12% 12% -% 

S S 5 

50% 35% SCM 2 * 2 13 586 481, 4a 4S -% 

12% 87, 5L tad 321 S 10 34 12% 12i, 13% 

32% 19% SPSTec.BO 16 15 329 317, 30% 31% -3, 

20 IS Sabma .04 .3 31 90 15% 15% 153, 4% 

21% 16 Se&nRVtMe IS 115 17% 18% 17% +% 

20% 11% SJpsaa .30 1 5 1* 153 20 103, 20 

11% 5% SlfldSc 33 167 ir% 10% 1J% +1, 

2% H, signs *t 31 2% 2% 31; 4% 

38i, 21% SeflUns .40 1.0 26 117 38% 37% 33%+% 

347, 24% Safewyl.60 4X 10 223332% 32% 32% +% 

36% 24% Saga .52 IXTI 798 28% 27% 277, 4% 

23 16% SUoLPI.72 7.5 6 70 23 22% 23 +% 

11% 9 SPaul 1.20 IX *44 11% 11% 11% 4% 

0% 37, viSalafll 3 4% 4% 4% -% 

35% 34% SaUleM.ie X IS 329B3& 343, 34% - % 

28% 78% 5040224 8X8 186427% 25% 27% +% 

9% B% 8JuanB80e 9X11 555 9% 9% 9% 

51 31 Samir X6 1.6 IS 895 35 34% 34% -% 

25% 18% SAmrfW.94 7813 95 247, 24% 24% 4% 

— — afl15 543,3^ 33 ^ 

3X 12 1272447, 43% 43%-», 

41 16 76 34 33% 34 +% 

1.1 48 15 177, 17T; 177, -% 

7 58 80 21h &** TVt +% 

11. 5 12% 12i, 12% 

239 81, 7% 81, +% 

13 127, 12% 12% -l, 

655 277, 27% 277, 


35% 20% SFsSoP t 

48 28% Saral.ee 44 

34% 277, S0IW6M.4O 

18% 14% SeuIRE .20 

22 1, 15% SavBPl.BD 

12% 97, SavE (01.28 

9% 4’b Savin 

13% 9% Savin pH -50 IX 

28% 18% SCANAX16 7.7 9 

51% 33 ScftrPM.68 3X 16 3958uS2%5>~ 52% +1% 
49i, 34% Sctilmtn.20 12 10 4657 381, 37% 38 +% 

13), 71, SdAtl .12 1.019 584 12% 12% 12% 

33 23% Scoalndn ZJ 14 111432% 31% 32 +% 

11 224 61% B07, 61% +% 

2XT1 417 |»42% 417, 421, +1, 

17 10 104 14 13% 137, -% 

14 27 417, 417. 41 7, 

IX 10 186 41% 41 41% 

13 1 27, 12% 12% 

39 161; 16% 16% -% 

33 181; 16% T6% 4% 

906 22 21% 22 4% 

323 5 4% 47, -1, 

1X12 687 42% 41% 421, 4% 

17 63 17% 167, 171, +1, 

IX 17 109 233, 29 29% 4% 

3X 8 293 261; 28% 26% 4% 

1X16 216824% 83% 64% 4% 

' 475838 37% 38 +% 

50 104% 104% 104%-% 


81% 46% ScojRK 
42% 26% SeottP 1.24 
16% 11% Scooys .52 
43% 20% Seovtil 
45 21% SaaCnt .42 

13 97, SeaCt (01.46 11. 

167, i2% SaaC pea.10 18. 
167, I2 % SaaC (0C2.TO 11 
27% 15% S06UXI .48 £2 7 

6% 3% SaaCo 

44% 30 SeagrmXO 
21% 12% Saagul 
20 SeslAfa- j 40 
32% 21% SealPw 1 
65% 437, SaarleG 1 
— 29% Sears 1.76 4X9 
_ 97 Sean pl9.62e 9.4 
31% 19% SeePeeslX4 

40 26% SvcCd s .48 
16% 11% ShUdM.72 

r , 12% Shawin.60 
88% 281; STtafTT 2.37 b 
301, in, SneSGto.60 
397, 24 Svwin 02 
8% 4% Sboetwn 

16% 12 ShovrtA XO 
197, 13% SierPad.66 
437, 247, Signal 1 

41 


4.6 7 282029 28% 29 -% 

IX 18 473 39 301, 387, -% 

5X34 161 13), 13% 13% +% 

2.4 8 381 25% 247, 25% 4% 

XI 7 475 38% 381, 38% +% 

2X 7 196 277, 27% 277, +% 

£4 7 237 39% 38% 39 4% 

8 335 8 7% 77, 

4X13 193 12% 12 12% 4% 

6.7 8 186 19 187, 19 +i 4 

2X 17 335 43), 43% 43% 

48% Slgni (0412 6X 34 63% 837, 637, 

25% Singer .40 1X10 668 40% 39% 40% 4% 

33i« 26% Stncr (03.50 11 20 u33% 33% 33% 4% 

18 12% Skyline .48 16 19 67 13% 13% 13% 4% 

26% 20% StanaryBOe 3.018 38 . 26% 26% 26% 4% 

15% 7% Smith fn. 32 SX 132 6% 8% 8% 4% 

71% 50% SmkB- £80 3X11 143Su717, 70% 71% +1 
707, 38% Smudul.06 IX IS 138 79), 76 - 79% -% 
41% 29% SnapOrt.16 3.0 13 823 39 38% S87, 4% 

15% 127, Snyder 2 14 14 81 147, 14% 143, -% 

43% 27 Son* 2 5X7 70D 34% 34% 34% 4% 

19% 12% SonyCp15e .9 13 617 161, 16 16% -% 

301, 22% SooUn 1.20 4.314 39 28% 27% 28% 

40% 28% SourcC 3X0 8.0 47 40 39% 40 +% 

23>, 16% SrcCp (02.40 10. 8 23 22% 23 4% 

30% 22% SoJedrfixa 63 11 S3 30 29% 30 4% 

49% 381; Soudwn 1 £4 10 99 41% 41% 41% 

35 237, SoetBfc 1.20 3X10 160433% 31% 33% 41% 

10 6 SoetPS2.!3( 30. 42 t73 7% 6% 7% 4% 

6.1 8 3177 26% 26% 28% 

16 7 8497 22% 22% 22% -% 

6XB 519 26% 281, 28% 

6X11 764 41% 41% 41% 4% 

9.4 zlSOOU 46 49 42 

267, 21% SoRy (02.60 17 3 267, 267, 267, 4 % 

31 23 SoUnCd-72 SX 81 29% 28%. 29%+% 

38% 23 SoutM 1 2.6 12 349 38% 367, 38% -% 

16% 11% SoRoy .12 X 19 556 13% 13% 13% -% 

6% SoumrkXO 2X 6 1430 8 7% 7% 4% 

14% SwAlrl .18 A 20 158830% 20% 3td, 4% 
16% 11% XwlFor s .■ 20 312 <3% .13 . 331,. 4% 
.18 . 6X1 a34.18a jW%;de 44, 

BWj 58% SwSed 6 7.1 9 270686% 35 85 -U, 

20 197, SwEnr X2 2X11 111 28% 28% 26% 

267, 18% .SwtPS 1.88 7.2 10 888 26% 25% 28 -% 

17% 11% Spawn .52 3X413 188 16% 18% 18% 4% 

27% 15% SpectP 410 221, 21% 22% 4% 

59 34% Sperry 1.62 16 9 965151% 50% 50% -% 

38 30% SprtngdX2 4.5 13 61 337, 33% 33% 


277, 19 SCalE *2.16 
23% 147, SoutoC102 
26% 17% SoInGaal.BO 
44 29% SWT1 2.72 

49% 41% SoNE (04.62 9.4 


*.8 11 200 38% 381, 38% -% 


16 8 


Regal 
RoichC X8 
RapAir 
RapA wt 
RpGyoa JO 
RapNYlX4 
27% 21% RNY (rtClIS 11. 
57% 521, RNY pUlBlall 
53% . 41% R Kf pfS144a11 
34% 21%. RapBk. 1.84 5.1 7 

30 20U RapBk (02. 12 7.1 

247, 15% RsbCot J2 1.3 
32% 22% Revca XO 


29 . % % % -1-1821% 11% TOP 

40% 40% 40% +% |2S% 17»; TRE 


14% 97, vffUrver 
44 32% Revton 1.64 

24i, 17% Rexhm .70 
17 11% ftexnrd .44 

32% 201; Reyn Inal. 20 
60 46% Rey1n-pf4.10 84 

41% 26% PeyUd 1 2.6 7 

381, 257, Rc.Wdd.48 
26 17% RtogemxO 

33% 20% RMAM .SO 
7% 3% RvrOk n 

36% 27%-.Rdbchte.12 
44% 28 Robtan 1.80 
24% 12 Robins 
24% 131, RochG 120 
42% 27% RodiTI244 
40% .27% Roefcw/1.12 


£011 152 _ _ _ 

13 193610% 10% 10% -% 

550 U 3 2% 27, 4 % 

3.1 10 2B4. 9% 9% 9% 4% 

206 48% 45% 46 

24 27% 27% 27% -% 

32 67% 66% 57 4% 

50 U54*< 541, 54% +1% 

233 32 317, £2 -1, 

9 28% 28', 281, 

126 24% 24 341, 

12 13 1275247, 24% 24% 4% 

21 127, 125, 127, 4% 

4.3 14 464 423, 42% 42% -1, 

3.1 IS -60 22% 22% 22% 4% 

10 10 569 147, 14% 147, 4% 

4.1 4838 29 28), 2g 

6 48% 48% 48% 4% 

662 38% 36% 38% 4% 

4.0 12 962 36% 38 38% 4 1% 

10 57 22% 22%. 22% 4% 

1.8 17 2605 27% 27% 27% 4% 

10 32 4% 4% 4% -% 

14 7 68 331, 33- 33% -% 

5X18 162 30% 30 "36% 4% 
392 18% 18% 167, +% 

8.0 7 354 24% 24% 24% +% 

11 10 75 40% 38% 40% 4% 

2.7 TO 2046(14 1 40i, 40% 4% 


Safes flgurm an unofflcU. Yearly highs and lows reflect the 
previous 52 weeks plus dw oirrenf week, MB not toe latest 
trading day. Where a spRt or Hack dividend anwunttag to 25 
per cant or more Iws boon paid, the year's hlgh-kw range and . 
dMdand are shown for (he new stock only. IM6» Mharwtsa ■ 10% 5% ff 1 * 6 * 
notad. rales dt dividends are annul disbursemanls based on * f“J* S22S 

the West deeJaretton. 


43% 32% SquarOI.B4 

72% 417, Squibb L76 2X19 415171% 68% 707, 

24% 17% Staley XO 3.4 20 1272 23% 23 23% +% 

237, 161, StflPnt .56 24 12 382 23% 227, 23% 4% 

— 11 StMolr .82 25 11 124 127, (2% 1£7, +% 

39% SMCJ 01280 118 534 48% 45% 4M, 4% 

22% 7% SIPacCsXQ 1.6 12 156 22% 21% 22% 4 % 

16% 11% Standex52 16 10 109 14% 14% 14% +% 

31 19% StenWk .98 3.1 11 202 30% 30% 30% 

35% 23% StarT9ffl .08 1211 31 83% 32% 33% 41 

11% 9 StaMSfeXQa 11. 20 11 10% 107, 

37, 27, Suego .12 18 42 31, 3 3% 4% 

201, 141, Starchl .76 18 ID 85 18% 19% 19), 4% 

117, g% StrfBcp .76 6X10 154 11% 11% 11% +% 

34), 24 SlartDglXQ 2713 252832% 31% 32% +% 

23 15% Sttvnj 1X0 5.2 14 570 u23% 22% 23% 4% 

34 26% SrwWrrfl.68 5.817 42 29 28% 29 4% 

45% 34% aoneWI.60 17 9 23 433 4 431, 43% +% 

39 24 SsoeC XO £1 10 932 29% 27% 29 4% 

36% StopSMIO 2.4 10 370 45% 45 45% -% 

21% 15>, StorEq 1X4 17 15 197 21% 207, 21% 

12% 2 vjStorT 340 2% 2% 2% +% 

86% 387, Stow AO .5 1043 87% 88% 87% 

21% 18% StrtMt nXOe 2.1 50 .19 18% 18% +% 

197, 14% StriORt .80 4.1 45 100 19% 19% 19% 

7% p», SusvSh 13 5 5 5 

39 25% SunCti .49 1. 3 10 30 35% 35% 35% -% 

14 6% SunEJ 222 10% 10% 10), +% 

527# 43% SunCo 230 4.B11 264 48% 47% 48% 

109 90% SunC (0 2.25 £3 2 99), 98 98% 4% 

49% 34% SundstTI-BO 1912 148 47% 46% 46% -% 

11% 6% BunUn 58 1331 6)4 8% 8), 

37% 36 SunTrtt 280 37% 37 37% 4% 

44% 26 SuprVI .76 1.8 16 433 42% 41% 42 - 1% 

48% 23% SupMUAO 1.0 14 823 48 47% 48 +% 

171, 14 Swank XO SX 17 59 16% 15% 16% 4% 

21% 17% SybronlM B9 10 235 18% 18% 18% -% 

35% 287 a Sybm pt 2.40 7.2 7 33% 33% 33% 

16% 11% SymsCp 21 67 15% 15% 15), 4% 

85% 397, Syntax 1X2 10 16 725 64% 637, 64% +% 

40% 30% Sysco J6 X 17 80S 387, 38), 39», +% 

T T T 

28e .7 77 35% 35% 35% +% 

138 IS 10 326 361, 35% 36% 

16 82 10% 10% 10% 

1XS 6.1 10 80 20% 20% 20% -% 

1 18 17 ISO 25% 25% 25% 4% 

3 1811 239 79% 78% 787, _% 

180 2% - “ 

1.4 16 726 i*83% . 

X 14 61 18% 18% 18% +i, 

4.6 14 20% 201; 2r 

4.1 18 155 79 701, 71 


50% 34% TDK 
38% 24% TECO 
12% 77, T6IF 


81% 82% TRW 
7% 1% Tecfloat 

80% 52% TsRBrdl.12 
19% 12% Talley .10e 
21% 15 TaBey pi 1 
B1 50 TambrAXO 
36 231, Tandy 

15% 12% Tndycft 
681, 51% Toktrmt 1 
6t, 2% Telcom 

302% 225% Tefdyn 
24 13% Telrate J2 

451, 24 S t Tele* 

39% 25% Temptn .64 
45% 3Z% TermccB.92 
104% 90% Teno pr 11 11. 


84% 66 
35% 20 
15% 9% 


27, 2% -% 

80% 82% +2% 

— — +i, 

-i 

15 1942 317, 31% 311 > 

14 62 15% 147, 15% +% 

1X15 680 65% 64% 65% +% 

6 73 3% 3 3% 

7 369 260% 256% 259%+ 2% 
17 26 303 18% 18% 18% -% 

12 983 427; 41% 42% +% 
1.6 10 6654040% 39 391, -% 

7.0 12 930 41% 41', 41% + % 
— — 103 4% 


6 103% 103 

Tone pr 7.40 18 17 84% 84% 84% 

Terdyn 11 227024% 23% 24% 4% 

Tesoro .40 18 ISO 10% 10% 10% 4% 

Tesor ptt.1 8 9.3 10 23% 23% 231, +% 

40<4 31% Texaco 3 1235 176837 36% 363, 4% 

38% 31% TxABc 1X2 4.7 9 419 32% 31% 32% 4% 

467, 30% TaxCmlXS 4.9 T 188131% 31 31% +% 

39 28% Tex&t2X0 19 9 701 32% 31), 32 -% 


571, 52 


34% 25 
147% 


3% 

» a 


a 

a 

65 

53 


TxET (0629a 11. 15 uS$'« 57% 57% 4% 

Texted .80b 2.7 15 81. 29% 28), 23% +1 

1010 1979 101 99% 100%+% 

728 3 2% 2% -% 

1.1 11 3521 16% 18 11^ 4% 

1.9 17 65 30% 29% 30% + 1 

12 7 253731 30% 30% -% 

97 3% 3% 3% — % 

32 14 1532 58% 54% 56), -21; 
9 637, 61% 01% -2% 

8 50 49% 497, -3% 


861, TaxJntt 
1 Texftn 

TexOGa18 
, TxPsc .40 
21% Te*Utll2X2 
Texfl In 
Taxtrora.60 
29% Textr (02.08 3.4 
24% Tear pil.40 2.6 


I 

a-dtvtdand taso extrajs). b-annual rata of tfvktand plus 
stock dhridend. o-Sqi»datlng dMdand. dct-eaDadX-naw yearly 
low. e^Mdond declared or paid *> preceding 12 months. 9- 
dhitdand ta Canadian lunda. au&feet to 151 noiweaUanee tax. 
HiMdand dadared aher spU-up or sioek dMdand. j-dWdand 
paid this year, omitted, deterred, or no Baton taken at bleat 
dividend meeting. k-dWidend declared or paid Ms y tmf. an BO- 
cteiwMiw bwe with (Mdenda in anws. rt-new Issue in the 
past 52 we e ks. The M^t-iow range begins wflh the start of 
trading, nd-next day defray. P/S- (* i c< H Mml ngs redo. iw«yl- 
dsnd declared or peitfta preceding 12 months. ptosKoekdM- 
(tend. »-3tock «*. Dmdsnds begins with date at spflt us- 
satefi. t-dMdand paid in Stook In preeedbig 12 months. esd> 
mated cash value on ex-dMdand of ex-distribution dsis. u- 
new vssrtY ht^L iwradlng hsHod. vWn bankruptcy or reedver- 

shto or Using rewgantesd under the Banknascy Act. or aocu- 
Itoes aasunted by such eotr^ante*. wd-dWnbursoL wi-wtisn 
Issued. ww-fVltfi vnrrents. x-ex-tfvldend or ex-dghiB. ads- 
e*-dtatrlbut»n. xw-wHhotif wamntB. y>-ex-dMdend and sales 
m yid-yxW. s-salas in ML 


431, 287, T furl Be*. 36 
187, 12% Thomln68b 
24% 137, TnaiMaM 
227, 14% ThiBly XO 
£4% 13% Tldwtr XO 


10 % 

60% 


TlgerW 

Time 


23', 12% Tun pi* 

58% 34% TIimMI. 96 
561, 54'; TimM Wt 
58% 46 Tlmkem.BOa 
" Titan 

Than (0 1 


104 98 10% 9% ?C% +% 

25 136 28% 28% 28% +% 

38 18 401 38', 37', 37% -1, 

1611 763 1*19% 16% 19% 4% 

15 11 252 18 TS% 18 4% 

16 14 401 £1% 2CP, 213i 

10 153 15% 14% IS +■% 

1864 6% 6% 6% -% 

1 1.8 18 352358% 55% SS% -2% 
17 160 19 IS!, ig 

2.4 17 607 56% 56 56 -% 

427 56 55), 55% 

15 16 95 51% 50i, sii, 

205 7% 7% 7% -% 

9.3 2 1<P, 10% IW, -% 

4.0 8 65 32% 32% 32% +% 

26 11 210 iS% 18% 16% 

966 207, 20% 207, 

10 29% 29% 28% -% 

32 23% 29 29i, 

19 27% 27% 27% 

9 337, 33% 33% -% 

20 20 IB', 19% -% 

8 u 167, 18% 187, +% 

10 826 29 277, 28% -% 

1 0 14 33 49 473, 48 - 1 

20 13 475 50% 50% 50% -r% 

tin S3'; Trch (0l1.15elO 100 108% 108% 106%+'; 


$ 

7% 


39% 28% T0dSti(4.32 
21% 14% ToUwiB .46 
21% 13% T<0Edta2X2 W-b 
29% 24% TciEd P>3 72 13. 

30% 22 TdEd (0175 13. 

27% 20 TdEd (0347 13. 

337, 25% TdEd pM 28 13. 

20% 14 TolEd (02 38 12- 

163, 13% TolEd Of 2 21 11 

29% c% Tonka s 

533, 237, Tocfflci4flb 
527, 22% Trchfflk 1 


P / Sts 


tt’B 
Date Prey. 


12 Mead 

Htgb law Suck Oh. YU. E tOQs Hig5 law (faa*e£lKa 
irp ID ToreCo .40 14 10 265 16% 15% 16% 

G 1 Tosco 18924% 3% 4 +% 

13% 8% TowlS 311 12 11% T 2 4% 

41% 25% ToyRUs 20 135958% 38 3T, +% 

£8% 171; Treer S J2 L4 12 1040 221; £17, 22), -% 

22 8% TWA 86 176921% 21% 21% +% 

15% 12 TWA (0 2X5 15l 255 15% 15% 15% +% 

33% 18 TWA dBT.25 6 9 52 3?% 32% 32% 

32% 207, Transn0.64 5X 13 1150 SH, 30), 31 4% 

217, 16% Tranim2X2 10. 46 21% 21% 21% -% 

13% 10% TARUy 1 7.1 70 66 U14 " 

571, 4£% TrjnsolTfiO 4X10 ISO 46 

66% 50% 7 mac (03X7 80 

25% 19% TianE*2X6 11. 

IT, 7% Tranwn 5 

102 80 TrG pf W.32 18 

96 77% TrGP (rfe.M 91 

25% 20 TiGP (02-50 10. 

13% 6% TnwOtl 12 115 12% 12% 12i +% 

367, 29% 7mnwylXO fl.e 9 39 32 91% 32 * % 

41% 25% Tmwld .48 11 13 115440% 40% 40% . 

34% 24 Twk) pi 2 59 S 34 33\ 33% -% 

49% 25% Travterl04 4.3 11 3737 48% 47% 48 -% 

58% 50% Trav (04.16 7 1 4 58% 58% 58% 

27% 19% TriCon 3X2a 13. 214 27% 27% 271; 

30 20% TrICn pi!50 8.8 9 28% 28 28% 

*5 13 Trial nd 40 1 0 28 330 40 38 39% 

31% 20% TriaPc 1 14 9 73 29% £Si> 29% 

49% 25% TilbunaX4 1.8 18 824 47% 471, 47% 

“ 5% TriCO 20 19 16 206 67 e ~ ' 

■“ 34 1120 14% 


13% U 4% 
47% 47% -% 
2 58% 56% 56% 4% 

130 21 », 2H- 21% +% 
95 9% 9 9% 

2140 98% 98% 987, 4% 
*230 937, 937, 937, +.% 
“ 25% 25% 25%' 


Tl SU 

DW E l(Bs f^jh law Ctat Qwge 

A A 

lAtmePr 33 3), 2% 2% - % 

Acton 13 27, 2% 27,4 I, 

" ??’ 55:!! 

4% 4%- % 

48 48% 

11% 11% + % 
13% 13'; 

IT, 12^,- % 

137* 14% 4 % 

6% 6% 4 % 

14% T5% + % 


163, % Tnn, y ^0 


9 


67, 4% 

14% -% 


22% rr, 22% +.% 

13% 13% 13% 


387, 

16 +’« 


25% 11% TritEng.1(ta .4 41 87 

14% 8% TrtlE pH 10 XI 

43% 30% TucsEP 3 7.1 10 421 48' 4?% 42% -% 

15% B% Tube* .44 17 18 133 16% 15% 16% 4% 

19 15 TwinOS .80 4 610 24 17% 17% 17% 

41 30 TycoU* .80 10 11 367 S97. 

17% 12% Tyler s .40 £512 194 16 

u u u 

58% 32% UAL IB 1.8 9 1668 551, 54% 547, 4% 

36% 25 UAL pt £40 7.1 535 337, 33% 33% +% 

16% 77, UCCEL 21 137 ulB% 18 16% +% 

29% 28% UDC n 18 u29% 29 29% 4% 

24% ig L UGT £94 8.7 10 164 23% 23% 23h 4% 

25% 19% UGI (0 2-75 11. *100 25 25 25 +1 

11% 6% UNCfleS 226 107, 10% IDT, 4% 

14 101, URS .401,15 16 117, 11% 11% 

38% 17% USFG 210 60 40 1850 37% 387, 37% 

44% 22% USG & 1.68 4.1 7 848 41% 40% 41% -1, 

19% 127, UflifrstlO 1.3 13 4 15% 15), 15% 

.. - - - — a, 10 14 63 63 63 

4.9 10 36 106% 106 106%+% 
4.1 12 317240% 38% 40 4% 

7.0 11 234646% 47% 48% 4% 
85 5% 5% 5% 

8 8 7 4831 18% 191; 19%-% 

11 “■ “• 


63 45 

109 75 

41% 3U 


57i, 

% 

32 

38 

40 


Lfnflvr 1126 
Um'NV 5X6a 
UCampl.84 
UnCertB.40 
UrvlonC 
UnElocl.72 
UnS (03.50 
25% UnS pf 4 11. 
27% UnS (0458 11 


5 

21 


*200 29% 29% 29% -% 

z500CB5% 35% 35% -7, I££oG 

2100 39% 39% 38% +% * 

2420 55% 55 55 -17, 

21 32% 32% 32% 

64 267, 26v, 26»; +% 

23 18% 19% 193, 

3 257, 2S% 2S% -% 

2640 87% 66 66 


«u Z/'j 

58% 40i s UnS (08 40 l£ 

34), 24% UnEI pfM 4 12. 

28 187, UnS (02.98 11. 

20i; 13% UnS pH 13 11. 

26% '9% UnS pf£72 11. 

68 48 UnS [07 44 11. 

521, 34% UnPac 180 9513 270751% 51% 51% 
114% 82 UnPc (07.25 X3 318 u11S%114% 114% 
21% 11% Unircyl .18 .8 14 623 u2i% 21% 21% 4% 

~ " ~ 14. *128(57% 56% S71, 

44 3% 3% 3% 4% 

13 406 19% 19% 19% 4% 

24 15% 15% 15% 

74 140 31% 31% 31% 

8.8 20 111929% 28 28% 4% 

9.3 4 552 1*21% 21 21% +% 

12 90 297, 30 

2500 17% 171, 17% 


AMEX COMPOSITE CLOSING PRICES—^ 


AdRU&i .14 19 152 27% 

Adobe 2812 173 17% 

Aaronc 58 £4 4% 

■AfllPbs .60 £1 3 48% 

AirCal 17 568 11% 

ArCafpi 322 13% 

Al phalli .05 25 20 13 

Amdahl .20 18 607 14% 

Alsrasl £ 27 6% 

AMreA .52 33 72 15% 

AUzefi .52 30 3 13% 


AUBkt 748 

APotf 120 21 7 

APrecs .240 17 7 

ASciE Z 30 

Ampal .06 7 74 

And*! 13 138 

AndJto £5 

wAnglv 11 

ArgoPt 87 

Armbn 10 74 


13% 13%+ % 


S4^+ st 
29%+ % 


ft St 

swefc Or E 100* Mgb law Ohs Ctev 
CryjtO 709 2% 2% 

Cubic .38 14 2W 247, 2, 

CurKft .92 11 7 29% 29% 

D D 

DWG .1* 5 71 2 If, K, 

Damson 2 82 3% 3% 3% - % 

Do la Pd .16 10 728 12% 12% 12% 4 % 

Del men 132 2% 2% 2% + % 

DevtCp 24 9 14% 14% 14% - % 

Dw*« 37 2 1% 2 * % 

D*llfd# XO 18 62 71 7T; 70% + % 

Diodes 7 2 3'; 3% 3% 

EtpmeP 1961 2% 2 1-16 2% 

Dflitar 63 1% 1% 1% + % 


7% 

e%+ % 


59 

14% 

5% 

2 

a 2 

1% 

AiureH 13 4 21 21 

Asmig .15 T836 7% 7% 

Astrate 317 1% 1% 

AUsCW 59 13-16 % 

Avcfxfl .80 13 10 15 74% 

5 B 

Banstrg 20 7% 7% 

BaryflG 201 6 1 * 6% . 

BergBr X2 151176 32% 31% 317,4 % 

BIcCo .72 S 58 23% 29 29%+ ‘ 

BiflV .40 27 44U14% - 

BlnUlf 1 10 9 22 

ffiouflM .45 6 623 157, 

BlountS .40 8 20 15% 

BowVel XO 90 11% 

Bowmr 21 TB 47, 

Bonne A4 17 387 IB 

Brscng 1-60 132 £1% 

Brauns 10 12 in, 

c c 

CM) Cp 19 131 10% 97, 

CBS .3415 23 tB% 16% 18% - % 

Cameo .32 12 132 IB 17% 18 + % 

CMomg XO 93 15% IS 1S% 

CastiA .80b 9 34 is di5% 15% - % 

CftmpH 19 283 2% 2% 

15% 15% 

287, 28% 

87, 8% 


3% 81-16 33-16 +3-16Dutom .80 11 BO 2B% 27% 28%+% 


59 

14?, 

5% 

T, 

fi 

1% 

3% 

5 


59 - % 
147, 

5% 

T#+ % 
57,+ % 
3% + % 
1% 

3% 4 % 
5+% 
21 

7% + % 
1%- % 
13-16 
15 


[Dunlop 119 % 9, h 

Dymct £70 12 246 14% 14% 14% 4 % 

E E 

EAC .40 18 7% 7% 7% 

EflC 17 39 5), 5% 5% + % 

EaglCt 17 142 3% 3 3% 

Earn Co 1 7 1 20% 20% 20i’ 

E**gp 686a 1 15 X 36 36 

Echo Bp .12 1579 12% 12% 12% 

Etslnor 43 113 6% 6% 6% 

EnrSnr 4 % % % 

I^.Espey .40 8 20 22 22 22 - % 

% . F F 

Pablnd .40 7 13 18% 18% 18% 

Ftaata 32 47, 4% 4% + % 

FtschP .681 10 87 14% 13% 14% + % 

FlanEo 22 8 77, 8 + % 

Ruk* 1.381 11 110 — — 


14% 

22 

£ 

’a 

17% 

21 % 

17% 


CTunpP .72 44 19 
ChtMAa .16 22 113 
CbfDvg 135 

Clarost 1e 11 3 

Compo 143 

CtwCn 2666 

Cnchni ^40 16 3 

.ConcdF 15 6 


14% 4 % 
22 

157,4 % 
15%+ % 
11 <- % 

47, 

18 + % 
21% 

in, - % 
97,- % 


2% 

15% - % 
28%- % 
8?, ♦ % 


40% 40% 40?,4 % 


9% 9’, «% + % 

8% 7% 8% + 1% 

17 IG*, 17 4 % 
8 77, 8 

169 6% 6% 6% 4 % 

vJConiA 6 385 15% 14% IS - % 

ComMa 8 25 237, 23% 23% + % 

Crass 1X2 16 50 337, 331, 337,4 % 

CmCP 22 16% 16% ~ 

CiutcR 2 90 15-16 


% 15+lfc + VI 6 lmpOUfll.60 


. . 28% 277, 28% 4 % 
ForestL 42 164 30% 30% 30% 4 % 


FreqEl 

FmtHd 


47 


GRI 
GaixyO 
QrnYig 
GlatfU .88 7 
Gtnmr lb 14 
GoldW 
GidHd 


18 31 24% 24 ' 

4«1 15% 16% 

G G 


4 

58 

46 

79 

6 

33 

323 


5% 

11 % 

R 

37, 


3% 

V, 

11% 

34% 

30% 

3% 


24 - % 
*5% 

»2 

«%- % 
11 % 

ss-% 

37, 


3, d % 11-16 
GrndAt* .40 14 31 22% 22 22 - % 

GrtLkC .44 17 I85u42% 41% 4£i, + % 

Grooms 18 168 34 32% 33% - % 

Greiner 13 I20ul2% 12 12%+ % 

GrdCh XOb 10 61 12 11% 11% 

GllCd 9 .52 1379 13% 13 13% - % 

H H 

Han tab .68 15 72 34% 33% 33% - % 

HlthCn 21 96 8% - - - 

Hefnlek .10 IQ 56 16% 

HarahO 26 58 4% 

HellyCp X4 13 58 157, 

Horml 108 13 47 38% 

HrnHar.71l 17 1083 8 

HouOT .919 253 4% 

20a n, 

I I 
95 38% 


Hoskyg X8 


& 

fi 


97, + % 
16 - % 
4% 4 % 
15% + % 
383,+ % 
9 4% 
4% 

7% 


38% 


Stack Eb 
Inflgm 
ins5y 
inaSypf 2Sl 
ImCtya .40 
bun* .12 
(ntSknt 
IMPwr 
tracBrd 


P/ fib 
E lOOiWoh 

13 93 12% 

X 281 1% 
1 2% 
52 12% 
ID 15% 
ISO 3% 
178 17 7% 

21 25 40% 

J K 
47 63, 

5 9 

34 3% 

73 6% 

1 13% 


Lon Doe Ctag* 

12% 12% 

1% + %' 
fit* 

12% - % 
1S% 

3% - % 
7% 


3 

12% 

15% 

y 


40% 40% 4 % 


Jacobs 

Jetron .711 17 

JohnPd 

donntod 4 
KayCp XO 17 
KeyPn XO 191448 11% 

Kinark 13 4% 

KrrtJy 147 3% 

KogerC 2X2 96 86 £9% 


ft 

3% 

8% 

13% 

11 


P, + % 
9 + % 
S% 

a%+ t< 
13% 

’i% 

3% 

29% 


La Borg 
U*eSg.15o 
Laser 45 
LoteuT 6 
Luma* .08 SB 

LynctoC 20 15 


** 

3 

28% 

L L 

16 2% 2% r% 

34 62% 62% 62% + % 

£4 11% 11% 119,4 % 

59 5), 5% 53, 

63 15% 15 15 - % 

57 9% 9 9 - % 

M M 

43 13% 13% 

36 1% 1% 


20 8 % 

21 3 

95 1 

37 IBi; 


13%+ % 
J% 

8% + % 
3 


15-16 15-16 
18% IBi; 


+ 3% 
12% - % 


UCO Hit 
MCO R» 

MSI 01 
MSR 
Macrod 
UrsMn 

MartPr 23 163 u43% 

Mafisn .12 10 76 17>* 

Mam *s 21 87 2T; 

McbGn 16 336 5% 

MtOAm .44 13 14 10% 

MtcntE X4 22 147 13% 12% 13% + % 

UombL 2 8% 81, S', 

N N 


NMvAr .791 12 


39% 43 

12 % 

23% 

5% 

10% 


23% - % 
6'. - % 
70% + % 


NewbEX5e 

Note* 

MoCdOg 

NuclDt 

Mauc 

OEA 
Oakwd . 
OOkteD 


13 


PaitCp .48 £1 
PE Cp 25T 
PermiC 80 
PetLw 

PioniSy 5 

PHDM XOt 
PmwoytBO 11 
.PopeEv 6 

38i, - % 15 


232 

15 

14% 

15 4 % 

3 

20 

20 

20 - % 

316l*2f 

20?, 

21 +1 

883 

47% 

467, 

47% + % 

43 

5 

4-, 

5 

£6 

2% 

2% 

2% 

24 

15% 

15% 

15% 

1 

6% 

6% 

6% 

137 

0 

10% 

p 

10 

Q- 

10%+ S, 

3 

22% 

22% 

22',+ % 

89 

19% 

19% 

19% * U 

14 

47 « 

4% 

47,+ % 

338 

10% 

10% 

10% 4 % 

63 

383, 

36i« 

38%+ % 

30 

% 

11-16 

11-16-1-11 

91 

287, 

281; 

28?,+ % 

278 

2% 

2% 

2% 

17 

3), 

3S| 

3%- % 

14 

13% 

12% 

12%+ % 

18 

74% 

74 

74% — % 

117 

3% 

3% 

3?,+ % 

200 

4 

4 

4 


law Dm Dhc* 


1? ♦ ll 

18% + % 
43',- % 
8 - % 
35% 


28% 26), - % 


P / SU 

Stock Oh E 100* Wgb 

R R 

Ragan .12 «7 60 17 16% 

flanstn .72 40 lip IT; 18% 

Run A 153 43% 43 

fleatAsc 18 2 8 B 

Rckwy .55 27 34 35% 35% 

Rogen .12 n as 24), 2<% 24.% + % 

RBW 7 3 6% 8% 8% 

Rykotf .50 18 288 u29% — 

s s 


SJWwl 

Salem .10r 8 
Scheib X613 
SocCap .16 8 
Sharon 

ScXHron 9 
SpodOP 
SoencerX6| 23 
SIHavn 08 25 
SMPrd JU 6 
SerlS SO 
StiulW 

TIE 
Til 


TandSr 

TaiAm 

TchSyra 

TechTp 

TtjtaCI 

Tatospti 

TpxAlr 

Tuscan 
TctlPig 24 
TriSM .40e 
TubMez 


18 

813* 

61 % 

61% 

3 

31% 

31 

31%+ % 

20 

6% 

57, 

6% * 1, 

*3 

25% 

25% 

25%+ % 

112 

137, 

13% 

13';- % 

42 

% 

9-16 

% 

86 

8 

7% 

8 

17 

9% 

6% 

6% — % 

75 

S', 

7 a 

B’i 

29 

7% 

7 

r% 

61 

19% 

19% 

19% 

17 

3'? 

2H 

:% - % 

49 


2% 

2%+ % 


5393 

6% 

6% 

33 

?5 

8% 

8% 

14 

34 

197, 

19% 


B 

7% 

?% 


90 

2% 

2i* 

15 

86 

17 

16% 

12 

72 

4% 

4 

26 

31 

7% 

7% 


74 

4% 

4% 

SM99 

IB 

17% 

44 

91 

2% 

3% 


347 

14% 

14% 


3 

10% 

10% 


41 

J ft 

2% 


u u 



6%- % 
8%- % 
19), 

7% “ % 

17 ♦ % 

4% 4 I, 
7?, 

4% — 
17% 4 % 
2% 

14% 

10 % - % 
2-* + 


USRlnd 30 2% 2% 2% + % 

Ultimo 10 156 17% 12% 12% 

UPoodA .10 80 1% 1% 1% - % 

UFoodS 2T 1% 1% 1% 

UitniRs 19 9 7 7 7 - % 

V w 

VtAmC .400 10 53 18% 18 18% - % 

VIRah 33 5% 4% 51, 4 % 

VemU .20 12 185 10% 10% 10% 4 % 

Vftnpie 15 4% 4 4% 

WTC 15 154 5% 5% 5% 

WangB .16 13 4877 17% 16% 17% - % 

WangC .It 12 9 18% 17% 17% - 1 

WmCwl 134 9-16 % % - % 

WstiPst .96 17 30 121% 122% 123 - % 

WMrd 39 T, 3% 3), 

WalGrd 17 2 T , 


WDtaiU 21 468 13% 

WlCftJIa 13 3 

Wdatrm .40 10 1 9% 

WwdeE 194 142 3-, 

WrgtHfl OSe 38 132^ 11^ 

Zlmar .10 10 5% 


2), 

10 

13% 

2% 

B% 

3% 

10 % 

5% 


2% 

10% 4 % 

13% ♦ % 
3 4 % 
5% - % 
3'% 4 % 

10 % 4 % 

5%- % 


70 50 Unryl pi 

5% 3% UnJIDr 

193, 10% UnBrad 
16% 9% UBid pf 
31% l^s UCbTVs 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar down but not out 


STERLING INDEX 


LONDON 


BY JONAS CROSLAND 

If comments by Mr Malcolm 
Baldnge. U.S. Commerce 
Department Secretary, are to be 
believed, then it would seem 
that the dollar is being encour- 
aged to fail in a very round 
about and clouded fashion. 
Speaking after the release of 
revised second quarter GNP 
figures, Mr Baldrige expressed 
his desire to see a cut in the 
value of the dollar by about 25 
per cent of its current value. 

Unfortunately, politicians, and 
indeed all of us, rarely get what 
they want. What is certain is 
the seemingly organised dis- 
orderly fashion in which the 
market is fed with economic data 
and projections about the U.S. 


economy. That the dollar is 
down but not yet out could 
merely be a result of the con- 
fused and sometimes contradic- 
tory interpretations arrived at in 
the market. Most people are 
fairly sure that the dollar is 
likely to fall still further. For 
the authorities it is a matter of 
softening die burden. 

With GNP suffering a further 
downward revision, the need to 
provide some sort of stimulus 
becomes more pressing. How- 
ever the prospect of a lower dis- 
count rate may have been put 
on ice far the time being because 
of problems with Mr Reagan's 
budget proposals and Mr 
Volcker's clearly indicated desire 


not to pursue any course of 
action that could be remotely 
construed as inflationary. 

The dollar's weaker trend has 
not produced as yet the more 
usual domino effect on other cur- 
rencies. The EMS is becoming 
increaseingly more mature 
helped by sterling s recent attrac- 
tion. The latter has effectively 
prevented any strain building 
up. due to a sharp nse in the 
value of the D-mark, simply be- 
cause funds moving nut of the 
dollar have found sterling's 
attraction preferable to the 
D-mark. 


July 19 Previous 

8.30 am 84.0 83.8 

9-00 am 84.1 83.8 

10.00 am 83.9 83.8 

11.00 am 83.8 83.9 

Noon 83.8 83.8 

1.00 pm 84.7 83 J8 

2.00 pm S3.S 84.1 

3.00 pm 83 .S 83.8 

4.00 pm 84.1 83.9 
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8*. SI 00.000 32nd* of 100'/. 



Close 

High 

Low 

Prev 

Sbsx 

81.76 

91.89 

31.74 

91.93 

D«C 

7104 

91. C? 

9102 

91 09 

March 

90 92 

91.00 

90.94 

91 <H 

June 

90 S4 

90 60 

90.53 

SOW 

Sent 

90 18 

_ 

_ 

90-29 

Estimated nalume 

B.024 

(8.546) 



Close High Low Pniw 
Sept 76-09 78-29 78-06 77-01 

One 75-08 75-22 75-07 75-29 

March 74-06 — — 74-29 

Estimated volume 3.368 (5.897) 

Previous day's open int 3.0*0 (— -} 


CHICAGO 


July 19 
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Previous day's open mt 18.224 (— ) 
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6.12 4 .57-4.43 pm 
6 .21 39> r 34pm 
745 5 J a-5>ipm 


P-»- 

3.70 

2.63 

5.34 

2.83 

2.16 

1.86 

6.50 

-17.89 

-2J1 

-0.73 

1.91 

-3.13 

5.40 

5.18 

6.85 




Spot 

1-tnooth 

3-month 

6 -month 

12 -month 

Dollar 


... 1.3990 

1.3940 

1.3861 

1 3766 

1.3663 

□ ■Mark 


.. 4.04 

4.0159 

3.9731 

3 9159 

3.8256 

French Franc 


... 12.2750 

12-2518 

12.2370 

12.2559 

12.2594 

Swiss Franc 


... 3.3200 

3.2399 

3.2646 



Japanese Yen 


... 330 SO 

328 80 

326.0 

322.15 

316.05 


BANK OF ENGLAND TREASURY BILL TENDER 


July 19 July 12 


Blits on offer 

Total of 

applications 

Total allocated 

Minimum 
accepted bid.. . 
Allotment at 
minimum level „ 


£100m - LlOOm 

£455.735 ni £ 465.2m 
ClOOm £I00m 

£97.215 £97.13 

49i 53? 


Top Accepted 

rate of discount. 11.1706^ 11.5115 J 
Average 

rate of discount 11. 1325? 11.4967% 

Average yield 11.45% 11.84-i. 

Amount on offer . 
at next tender .. Cl 00 m £l00m 


Close High Low 

88 6« 88 72 88.63 

89 25 89.34 89.26 

89 4S 89.55 83 50 

89.51 89.60 89 60 

8951 — — 

Estimated volume 2.075 (2.637) 

Previous day's open mt 6.771 | — ) 

2D- YEAR 12*. MOTIONAL GILT 

£50,000 32nds of 100*-, 

Clate High Law Prev 

• Sept 112-14 112-25 112-06 112-24 

' Dec 112-19 — — HZ-30 

' March 113-04 — — 113-15 

! Estimated volume 2.822 (3.389) 

. Previous day's open mt 4.058 ( — ) 

; Basis qu ote ( dean cash price of l3Vi 
| Treasury 20C3 less equivalent price of 
! near futures contract) —25 to —15 
: (32nd*). 

STERLING C25.000 S per E 
{ Close Hath Low Prev 

Sept 1.3930 1.3995 13885 1.3970 

1 Dec 1 3825 1.3SS7 1.3815 1.3860 

March 1.3755 — — 1.3785 

j Estimated volume 2S3 (1.988) 

— — ■— 1 Previous day's open int 3.081 ( — ) 

July 19 July 12 | DEUTSCHE MARKS 

. DM 125.000 5 per DM 


Belgian rate is tar convertible francs. Financial franc 81.30-81.40. 
Sift-month forward dollar 2 27 -2^2 c pm. 12-month 3. 35-3. 20c pm. 


OTHER CURRENCIES 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Close High Low Prev 

Seat 0.3487 0.3502 0.3455 0.3497 

Dec 0.3615 — — 0.3525 

Estimated volume 153 (193) 

Previous day's open mt 433 ( — ) 

SWISS FRANCS 
SwFr 125.000 S per SwFr 


High 


July 19 


Day's 

spread 


Close 


One month 


pj. 


Three 

months 


Close 

i Sept 0.4228 
■ Estimated volume nil (3) 

| Previous day's open int 181 ( — ) 


Low Prev 
— 0.4237 




1 

[ £ 

July 19 i 

£ i 

8 j 

j Note Rates 


Argentina Au»tl.;)l.mS-1.121B 
Australia Dollar. 1 9520 1 9550 
Brazil Cruzeiro .. 8.764 8.777 
Finland Markka. 8.42B0 8.4741 
Greek Drachma. & 79.86 183.77 
HongKongD jllar 10.8430- 10.8730 

Iran Rial 134.90* 

KuwaltDinar KD) 0.4188 0 4195 
Luxembourg F r - BO .95 -8 1.05 
Malaysia Dollar. 3.4495 3 4595 
New Zealand Dir. 2.7650 2 7730 
Saudi Arab Rival 5.1088 5.1168 
Singapore Dollar 3.0835-3.0935 

E h African Rand 2.6390 2.6547 
A.E. Dirham.... S.13B9 5.1477 


0.8000.0,8010 Austria 

1.3930-1.3950 Belgium 

6.260 6,280 ‘Denmark-.- 

6.0180-6.0200 France 

128.10 1 30.79 Germany— 

7.7450 7.7550 ItaJy — 

89 90* Japan ......... 

0.29925 0.29925 Netherlands 

. 57.60-57.70 Norway 

2.4640 3 4690 Portugal 

1.9710 1.9750 Spain 

3.6505 3.6510 Sweden. 

2^025-2^075 Switzerland..... 
1.8075 1 8910 United States. 
3.6720-3.6730 Yugoslavia 

* Selling rats. 


, 28.20 28.50 
,' 81.30 82.10 
j 14.43-14.57 
. 12.16-12.31 
4.01-4.05 
. 2585-2650 
334-337 
., 4.51 'a -4.55'* 
J 11.64-11,76 
.< 226-237 

. 225-234 

11.70-11.82 
. 3.31 3.34 

, 1.394-1.414 
372-407 


UKt 

Irelandt 

Canada 

Nathlnd. 

Belgium 

Denmark 

VJ. Ger. 

Portugal 

Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.3940-1.4Q60 
1.0750-1.0937 
1 .3430-1-3482 
3-2140-3.2580 

10.31-10.40>, 
2. 8570-2. 9950 
1B6> r 168 
165.35-167 JS 


1.3985-1.3995 
1.0750-1.0800 
13430-1.3440 
3.2490-3.2500 
32490-3 2600 


0-52 -0.49c pm 
0-25-0. 15c pm 
0.12-0.1 Sc dls 
0.43-0. 40c pm 
4- 5c dls 


p.a. ; JAPANESE YEN Y12.5m S par Y100 


10J6V10.36'« I-Tjors dis 
28860-2.8870 0.73-0. 68pf pm 


167-168 
165.70-165.80 


150-400e dis 
83- 93c dis 


4-33 1.32-1 .27pm 3.70 

2.20 0 600.40pm 183 

-1.20 0.34-O^9dls -1.08 
1.S3 1.44-1 ,41pm 1.7S 

—0.93 13-1Sd)s -0.37 

-1.45 3',-3> 4 dis -138 

2.95 2. 18-2. 13pm 3.01 
-19.74 500-13000 -21.56 
-6.38 275-305dis -7.00 


Close High Low Prev 
Sept 0.4207 0.4205 0.4205 0.4209 
Estimated volume 3 (8) 

Previous day's open Utt 473 {— ) 


FT-SE 100 INDEX 
£25 per full Index pomt 


8.32-838 834V8344, 2>,-3ona dls -3.96 8>,-9>*dts -4.32 

8.70-8.78 B.774 -8.774 1 .20-1 JOc dts —1.72 3.50-3_80dis— 1.68 

837-8.41 1 * 8.404-8.004 5-5>>ors dis -7.52 14-I4>,dis -6.81 

237.20-238.70 238.56-238.65 037-033y pm 1.77 1.07- 1.02pm 1.76 

SVngro pm 1.80 lO-7V>m 1.74 

062-0. 56c pm 238 1.79-1 .73pm 2-36 

t UK and inland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar end not to the Individual currency. 
Belgian rato is for convertible francs. Financial franc 58.10-58 20. 


Close High Low Prev 

i Sept 125.45 125 45 124.10 124.50 

; Dec 126-25 125.00 125.00 125.30 

: Estimated volume 190 (207) 

; Previous day's open mt 1.566 (— ) 



Lateet 

High 

Low 

Prow 

Sept 

78-14 

76-29 

76-04 

76-18 

Doc 

75-12 

75-27 

75-02 

76-16 

March 

74-12 

74-2a 

74-03 

74-17 

June 

73-15 

73-25 

73-05 

73-20 

Sept 

72-20 

72-27 

72-12 

72-25 

Dec 

71-27 

72-101 

71-18 

71-31 

March 

71-03 

71-06 

70-27 

71-07 

Juno 

70-12 



— w 

70-16 

Dec 

69-06 


— 

63-08 

March 

68-18 

— 

— 

68-22 

U.S. TREASURY BILLS (IMM) 


Sim points of 

100% 




Latest 

Hiqh 

Low 

Prev 

Sept 

92.82 

92419 

92.75 

92.83 

Dec 

92 53 

92-59 

92.47 

92.55 

March 

92.18 

92.22 

92.12 

92.19 

June 

91.86 

91.87 

91.80 

91.86 

Sept 

91 55 

91.55 

91.48 

91.55 

Dec 

91.28 

91.82 

91.22 

91.28 

March 

91.05 

91 06 

91.02 

91.05 

June 

90.83 

90-83 

90.80 

90.83 

CERT. 

DEPOSIT (IMM) 



Sim points of 100* * 




Latest 

High 

Low 

Prev 

Sept 

92.12 

92.18 

92.03 

92.14 

Dec 

91.70 

91.77 

91.63 

91.74 

March 

91.27 

91.27 

91.25 

91.30 

June 

90.88 

— 

— 

90.90 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 

100% 




Latest 

Htgh 

Low 

Prev 

Sept 

91.80 

snua 

91.72 

91.64 

Dec 

91.38 

91.4 8 

91.30 

91.41 

March 

90.96 

91.01 

90.89 

90.97 

Juna 

90.56 

90-63 

90.51 

90.57 

Sept 

90-21 

90-26 

90.16 

90 22 

Dec 

89.99 

89.94 

89.84 

89.90 

March 

89.59 

89.64 

83-56 

89.60 

Juno 

89.31 

89.38 

89.28 

89-32 

STERLING (IMM) Ss per £ 


Latest 

High 

Low 

Pr«v 

Sapt 

1.3860 

1-4020 

1.3775 

1.3910 

Dec 

1.3780 

1.3910 

1 -3670 

1.3805 

March 

1.3690 

7-3800 

1.3600 

1.3740 


1.3810 


1.3500 

1.3660 

Sept 

— 

— 

— 

1.2505 

GNMA 

(CBT) 




3*.. $100,000 32nd s of 100*'. 



Latest 

High 

LOW 

Prev 

Sept 

75-21 

76-18 

75-21 

75-03 

Dec 

74-28 

75-20 

74-28 

75-14 

June 

73-22 

73-29 

73-22 

74-08 

Sept 

73-04 

73-08 

73-04 

73-18 


20.14V20.334 20.21-20.24 
2.3720-2.3870 2.3770-23780 


CURRENCY MOVEMENTS CURRENCY RATES 


EMS EUROPEAN CURRENCY UNIT RATES 


July 19 


[ Bank of Morgan 
' England Guaranty 
1 Index Change % 


■Bank Special European 
July 19 ■ rate Drawing Currency 
' % Rights Unit 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
July 19 

% change 
from 
central 
rats 

change 
sdfuatad for 
divergence 

Divergenc 
limit % 

Belgian franc ... 

44.9008 

45.3148 

+0.92 

+0.61 

-*-1.5471 

Danish krone ... 

8.14104 

8.10760 

-0.41 

-0.69 

+■1.6419 

German D-mark. 

2-24184 

2.25369 

+ 0.52 

+0.24 

-1.1475 

French franc...... 

6.87456 

6.84032 

-060 

-0.78 

+1.3669 

Dutch guilder ... 

2.52595 

2.53612 

+ 0.40 

-0.12 

+1.5171 

Irish punt 

0.72569 

0.718433 

-0.99 

—1.27 

-1.6673 


Sterling — ‘ 

U.S. dollar.. - — 

Canadian dollar 

Austrian schilling. 

Belgian ftanc 

Danish Kroner. — 
Deutsche mark.....' 

Swiss fra no. 

Guilder— 

Fiench franc 

Yen-, 


84.1 

158.5 

67.5 

115.0 

70.4 
78.9 

1243 

146.0 
114.7 

66.4 
159.2 


—5.9 
* 24.4 
-6.5 
+ 3.8 
— 10.8 
—5.5 
+ 7.1 
+ 10.4 
+3.5 
-14.6 
+ 13.9 


Changes are lor Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


EXCHANGE CROSS RATES 


Morgan Guaranty changes: average 
1880- 1882 a 100. Bank of England Index 
(base average 1875—100). 


Sterling 

U.S. 5 

Canadian 8.. 
Austria Sch. 
Belgian Fr.. 
Danish Kr~. 

Omark 

Guilder.—... 
French Fr... 

Lira.— 

Yen 

Norway Kr... 
Span'h PUl.. 
Swedish K .. 
Swiss Fr . .. 
Greek Dr*ch 
Irish Punt ... 


9 7 45 

» 

7 

4 In 

54 

91- 

151- 

5 

8 

10 ij 

201 - 

13-'t 


0.732509 

1.02793 

• 

20. 727 2 
59.3835 
10.6185 
2.95047 
3.32381 
8.97383 
N'A 

245.007 
8.57602 
170.137 
8.62690 
2.43311 
132.886 
N A 


0.558405 

0.783722 
1.05528 
15.8469 
45.6635 
B. 10760 
2.25359 
2.53612 
6.64032 
1460.47 
186.526 
6. 53*7 r 
130.09a 
6.56965 
1.8613a 

101.66s 

0.718463 


1 WEEKLY CHANGE 

IN WORLD INTEREST RATES 

LONDON 

July 19 

change 

July 19 

.change 

12-lSi: 

Unch'd Prime rates 

9i: 

Unch'd 

7 day Interbank 

18* 

- 1* Federal funds 

8 

+ <« 


lUs 

— 'a 3 Mth. Treasury Bills 

*7.17 

a 0.05 

Treasury Bill Tender 

11.1323 

— 0.J6S2 6 Mth. Treasury Bills 

7.28 

'+0.04 

Band 1 Bills 

lire 

lie 

Unch 'd 5 Mth. C O 

Unch ,d 

7.75 

+ 0.08 

Bond 3 Bills 

11 »4 

Unch'd FRANKFURT 


1 Unch'd 


H-* 

Unch'd Lombard 

6.0 


11* 

— cl: One Mth. Interbank 

6,25 

-0.10 

! 1 Mth. Bank Bills 

3 Mth. Bank Bills 

11 S 

Ills 

— ,'j Three month 

— 1 « 

PARIS 

5.326 

,-0.025 

TOKYO 

6.3437S 


9Se 


One month Bills 

+O.062S one Mth. Interbank 

9H 

- + 

; Three month Bills 
BRUSSELS 


Unch a Three month 

MILAN 

9* i 

•—nr 

One month 

8-5 

— •> One month 

13:1 

- 4 

Three month 

AMSTERDAM 

. Bl; 

— •+ Three month 

DUBLIN 


Unch'd 

One month 

6S ; 





Three month 

6-1 

- rt< Three month 

— 

— 


■CS/SOR rate for July 18; 1 .39088. 


London— band 1 bills restore in up to 14 dsys. band 2 bills 15 to 33 days, 
band 2 bills 34 to 63 days and band C bills 64 to 91 days. Rates quoted repre- 
sent Bank of England Buying or seUinq rates with the money market.- In other 
centres rates ere generally deposit retss In the domestic Money market end 
their respective changes during the week. 


NOTICE OF EARLY REDEMPTION 



Bergen Bank A/S 

f Incorporated under the law.' of the Ktnpiom r/V<#wij/ ' - 

US$25,000,000 FLOATING 
RATE CAPITAL NOTES 
DUE 1989 

NOTICE IS HEREBY GIVEN that pursuant io Condi- 
tion 6(c) of the Notes, Bergen Bank A'S will redeem all 
of the Notes at their principal amount on the new 
interest payment date. 30th August 3 MS, when interest 
on the Nc>les will cease to accrue. 

Repayment of principal will be made upon presentation 
and surrender of the Notes, with all unmatured coupons 
attached, ot the offices of any of the Faying Agents men- 
tioned thereon. -. 

Accrued interest due 30lh August 1985 will be paid in 
the normal manner on or after that date against presen- 
tation of coupon No- 23. 

Bankers Trust Company, London 
Principal Paying Agent 

22nd July 19S5. 



Hie Diary 
of a Somebody 


If you're somebody in business, 
you’ll need the Financial Times 
Diary on your desk in 1986. 

You'll find it's much more 
than a diary It's a complete 
Business Directory for the busy 
executive. 

Whether you're planning 
business trips at home or 
abroad, you'll quickly find the 
essential information you want 
— concisely and clearly laid out 
Vital details such os how to get 
there, where to stay— even what 
to take with you. 

In addition , a matching 
range of FT Desk and Ibcket 
Address Books, rocket Diaries 
and Wallets, complete an 
elegant and practical set. 

For more information on the 


Financial Times Diary Range, 
contact John Ashley, biary Sales 
Manager, on 1)1-623 1211. 

And make that your earliest 
New Year's resolution. 

Or write to: Diary Department 
FT Business Information Ltd., 
FREEPOST London EC4B4DT 



lire OPTIONS REPORT 


Starling Currency— <25 JXJO o par E 

Moderate trad.no as a result o l a - 
strong pound. 

Previous day's 
Est volume open interest 

Cells Puts Cells Put* 

683 1108 8339 5184 

For full detail* of settlement »rtcee caH Leotia Powell at UFFS on at *23 0444. 

LIME. Hovel ExchMue, London BC3V 3PJ. - • • 


Eurodollar F uture --potato ot 100% 

Active .imflng within a. wide rang* 
in .the undartylng /future created 
record volumes m this option . 

Previous dsy'e 
Est volume open interest 

Celle Fun CeMs: Put* 

325 176 . 461. 485 


July 19 

Pound Sfrfing: 

U.S. Dollar 

Deutsehem k 

J'paneseYen 

French* ra. ic Swiss Franc 

Dutch Guild 

Italian Ura Canada Dollar Belgian Franc | 





333,5 

12 28 

3.320 

4.538 




am! 

U.S. Dollar 

0.715 1 


B9 

238.6 

8.778 

2.378 

3.250 

— 




0.248 1 

0.346 


82.55 

3.038 


1.123 ; 

— 

i 0.467 

20.11 

Japanese Yen 1,000 

2.999 { 

4.195 

12.11 

1000. 

36.81 


13.61 ' 

— 

1 5.652 

243.6 


0.815 | 

1.140 

l 3.291 

871.7 

10. 



_ 

1 1.536 

66.19 

Swiss Franc 

o.3oi : 

0.491 

! 1.2L7 

100.6 

3.697 

mm 

1.367 ! 

— 

0.568 

24.47 


0.290 j 

0.306 

j 0.B90 

73.50 

2.705 

0.732 

1- i 

— 

1 0.415 

17.91 

Italian Ura 1000 

— 1 

— 

i “ 

— 

— 

— 

1 

— 

1 — 

— 


0.531 1 

0.742 

1 2.143 

176.9 

6.512 

1.761 

2.407 j 

— 

1 „ 1- 

43.10 

Belgian Franc 100 

1.831 1 

1.722 

J 4.972 

410.5 

1S.U 

4.086 

5.585 1 

— 

, 2.320 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


July 19 ! 

Sterling 

U.S. 

Dollar 


Dutch 

Guilder 

Swiss 

Franc 

D-mark 

j French 
{ Franc 

Italian 

Ura 

Belgian Frana 
Cortv. Fin. 

Yen 

Danish 

Krone 


I2*a I2?a 


BBifi 

6l{|6»ft 





1 96e9 J 4 

11-12 

85, -B 

95f -9*8 

64-64 

95,-104 



7»-7,r 

! 8*«81b 

6ij 61* 

— 

rnvm* 

96b95 4 

1054-1134 

87# 9 1 4 

8s#-97 6 

64-638 

918-104 


12U 123b 


: 814 91s 


478-5 

6 61 b 

! loij ii 

114 IH 4 

994 

84 91b 


958 91 a 


llht-Ure 

8-BIj 

' 8+9% ' 

6*4 ^3b 

Mis 

5 5 1 9 

; 104-1054 

J2 024 

9 94 

878-918 

6*6% 

938 97a 


llS-Ura 

B,*8,V 

9»fi-9Je | 

6t4 6r.: 

531a 


j 104-1054 

13 13le 


9-94 

64-658 

91 Z 10 

One year- ■■ — - 

11.1 11, a 

8A Bp, 

9Jh9Sb 

6i«63e 

5-5 i a 

5ii 6Je 

1 il-lllj 

14i a -14 

94 95s 

9-94 1 

614-619 

95e-10!s 


Asijn S (closing rates in Singapore); Short-term 7 u a ,-7t» lt per cent; seven da ys per cent; one month 7V8 per cant: three months per cant: 

six months B4-84 per cent: one year 8 * 2-84 per cent. Long-term Eurodollars: tw o years 94 - 9*1 per cent; three years S^h-ICPk par cent; four years 104-1 OS per cent: 
live years ICHe-TO 9 * per cent nominal. Short-term rates era cal) for U.S. dollars an d Japanese yen; others two days' notice. 


MONEY MARKETS 


Bank of England urges caution 


Last week's improvement in 
the pound has probably caused 
a lillle embarrassment at the 
Bank of England. While the 
CBI calls for a reduction in 
interest rates and some relief 
for exporters through a weaker 
pound, the authorities are keenly 
aware of and no doubt con- 
stricted by other factors which 
CDuld come to the fore through 
a concession to CBI wishes. 

At the base of it all there 
seems to be a strong desire to 
avoid the trauma of earlier this 
year when rates were jacked up 

UK clearing banks base- 
lending rate 12 per cent 
since July 11-16 

to control sterling's sharp de- 
cline to record lows. That this 
has been a success is without 
doubt but unfortunately the plan, 
if there is one. could hardly have 
been expected to take on board 
the dollar's recent depreciation. 
Suddenly sterling is flavour of 
the month and any corrective 
measures may ultimately carry 
Ihe risk of reversing a surge of 
hot money and create problems 


FT LONDON 
INTERBANK FIXING 

<11.00 a-m. July 19i 
3 months U.S. dollars 


for sterling when the funda- 
mentals have not really changed. 

The effect of sterling’s strength 
has been to reduce rates at the 
longer end while short-term 
money shortages continue to 
hold up rates at the shorter end. 
Banks will obviously be aware 
of the necessity of reducing 

MONEY RATES 


these rates before entertaining 
a cut in their base rates. 

Against this background the 
Bank has endeavoured to tread 
lightly, conceding if not engineer- 
ing a half pomt cut in base rates 
and at the same time applying 
the handbrake to slow down the 
market’s desire for further cuts. 


This has so far proved to be a 
qualified success and by accom- 
modating with reluctance the 
desires of discount houses not 
to pan outright with potentially 
lucrative paper and by keeping 
short term rates high, the Bank 
has acted in a manner designed 
explicitly to foster caution. 


Jury 19 

r Frankfurt 

Paris 

; Zurich 

; Amsfdam ■ 

Tokyo 

Milan 

Brussels 

Dublin 


: 5.15.2 

9Ja 

95* 9?e 

95 4 9Tg 

15e-2Se 

1 6fi-6J4 ; 

; 6+6.+ ‘ 

6.15625 

6.34375 

141g.J47 8 ■ 
13St 14 

io.oo : 

Bis 84 

— 

Two months 

_ 1 5.85 6.35 

- 











j 6.0 








Intervention 


Ole 

— 

6se 

— 








LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


. i _6trej ng | Local ; ' i ; Eligible : Eligible 

J uJvJ b j Certificate Interbank i Authority • Company , Market . Treasury , Treasury , Bank : Bank 
1985 I of deposit! deposits I Deposits Deposits ' iBuyi 1 (Sell) 1 (Buy I ' (Sell) 


; Fine 
1 Trade 
i IBuyi 


Overnight— 1 



' 8 13 ! 

12>S 

nie-13 
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Riunione 

Adriatica 

DI SlCURTA' 


MILAN - ITALY 


The Annual General Meeting of Riunione 
Adriatica di Sicurti was held in Milan on 
25th June 1985 with Mr. Franz Schmitz 
in the chair. The Meeting adopted the 
Company's Accounts tor the year ended 
31st December 1984, highlights from 
which appear on the right. 

After a transfer of Lit. 16 bn. to reserves, 
rhe net profit amounted to Lit. 20.4 bn., 
36'iii higher than in 1983, and a dividend 
of Lit. 1,000 per share was declared that 
will tie payable as from 16th July 1985. 
In their Report, the Directors state that 
premium income from direcr business in 
Italy reached Lit. 1,000 bn., an advance of 
17.2To on the previous year. 

Growth in the Lite Branch was again 
rriost satisfactory, with premium volume 
up by 27.3%. la the General Branch, a 
creditable increase of 14.9% was 
achieved. Underwriting results show an 
overall improvement, though losses con- 
tinue to be incurred in some accounts, no- 
tably Third-Party Motor Liability. 

The Company's total investments 
amounted to Lie. 2,307.7 bn., which pro- 
duced net income of Lit. 214 bn., a 28% 
improvement over the previous twelve 
months. 

As Extraordinary Business, the Annual 
General Meeting approved projiosals to 
merge two wholly-owned property sub- 
sidiaries into RAS, to delete the so-called 
"acceptability clause** from rhe Compa- 
ny's Articles of Association and to reduce 
the minimum and maximum number of 
Directors and Statutory Auditors permit- 
ted by the Articles. 

Elections to the BoarJ and Statutory Audit 
Committee were made accordingly. Frauz 
Schmitz. Derlev von der Burg and 
Umberto Zanni were reelected Chairman, 
Deputy Chairman and Managing Direc- 
tor respectively. 


HIGHLIGHTS OF ACCOUNTS 
RAS ONLY, DOMESTIC AND FOREIGN BRANCH OFFICES 
(in billion lire) 

t984 


Premium Income 

1,310.5 

Invcstmenr Income 

25p.6 

Claims, Maturities and other Benefits paid 

721.9 

Insurance Reserves, Non-Life Branch 

1,222.6 

Insurance Reserves, Life Brandi 

910.8. 

Lite Sums assured 

6,935.1 

Share Capital 

37.5 

General Reserves 

542.7 

Profit for the year 

20.4 
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SALES OF THE 
RAS GROUP 

Premium income bre+kduwn m 1984 
(in billion lift-} 


(in Italy and abroad) J.31U S 

Orher Italian Group 

Companies. 278 1 

Foreign Group 

Ci.inip.inm 1.SH4.4 

Toli! preinmim J.17J1.2 


HAS Group Life Humikm 
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The Gulf recession is hurting Bahrain. The last year has been free of 
serious political incidents but unemployment is emerging as a problem. 
Bahrainis regard this as more important than sectarian issues, 

Worries surface as 
recession bites 


By MICHAEL FIELD 


BAHRAIN MAY be on the 
verge of serious economic prob- 
lems that will turn into social 
problems,” said' a member of 
the island's ■ expatriate com- 
munity recently. The speaker 
was a man who had spent a 
number of years in Bahrain and 
knew the society well. 

“ You find a sense of forebod- 
ing','' he continued, “And some- 
times it is difficult to see how 
Bahrain is going to get through 
— though one assumes it will 
always have Saudi support" 

In the last 12 months, as the 
recession caused by the oil glut 
has taken hold of the Gulf. 
Bahrainis have become much 
more worried about their future. 

The Bahraini economy is not 
like those of its. big oil export- 
ing neighbours, where the reces- 
sion has shown Itself in a big 
drop in oil revenues and a huge 
cut in the award of Government 
contracts, but little prospect of 
real hardship for the citizens. 

Rather as a service economy 
bolstered by oil exports which 
are not big enough to fluctuate 
much in response to the level 
of demand. Bahrain is ex- 
periencing a moderate decline 
in activity across the board, 
more as industrialised countries 
do In recession. This may not 
sound very alarming but it 
brings with it the prospects of 
a fill in personal incomes, 
dashed expectations and unem- 


ployment which in a relatively 
poor Gulf economy are serious. 

Ironically these problems 
have come at a, time when in a 
purely political sense the island 
is jhore relaxed than it has been 
for most of the time since the 
Iranian revolution of February 
1979. 

What “incidents" there have 
been are regarded as being 
rather minor. Recently there 
have been some arrests in the 
security services, linked to a 
reported discovery of arms at 
the Iraqi embassy, though 
neither the arrests nor the 
presence of arms have been 
confirmed by the Bahraini 
authorities. They are not 
thought to be associated with 
any serious challenge to the 
regime, but are simply a reflec- 
tion of the violent state of the 
Middle East and the chronically 
conspiratorial nature of Arab 
politics. 

A cache of arms that was 
found in a village last year was 
believed to have been a relic 
of the plot of December 1981, 
when a group of Bahraini Shi as, 
with the backing of Iran, was 
discover'd to be planning a 
coup d’£ta£. The Shi as. who 
make upsome 70 per vat of the 
Bahraini population, are 
members of the schismatic and 
mystical sect of Islam which is 
associated with the poor and 
downtrodden. 

Last year the Government 
closed the Islamic Enlighten- 
ment Society, a Shi a self help 
organisation, which ran schools, 
taught advanced courses and 
played an important role in the 



life of the majority c ommuni ty. 

It has been suggested that 
the Government might have 
been wiser to have left the 
society in being and had Shia 
activities more in the open, 
but in any event the closure 
does not seem to have had 
specific disruptive con- 
sequences. 

It is thought that the extemist 
element among the Shlas, which 
■would favour the introduction 
of an Islamic republic in 
Bahrain, may amount to any- 
thing between 10 and 40 per 
cent of that community. There 
must be more who would 
broadly support a redistribution 
of wealth and an improvement 
in the Shia social status. 

Despite this there . seems to 
be less consciousness of the 
division between the Sunni and 
Shia communities 'than there 
was in the early days of the 
revolution in Iran, which has a 
predominantly Shia population. 

Although in the past there 
have been many incidents of 


Sunni-Shia violence in Bahrain, 
the problem is more episodic 
than chronic. The leading 
families of the two communities 
enjoy good relations with each 
other. 

- Tensions between the ■ two 
communities have, also been 
lessened recently by Bahrain’s 
more relaxed view of Iran. 
Nobody trusts the revolutionary 
regime in Tehran but it is felt 
that there is much less chance 
of the revolution being exported 
than there was in its early 
years. 

Certainly there has been less 
fear of the Gulf war affecting 
Bahrain since Iranian and Iraqi 
attacks on oil tankers began 
last summer and proved not to 
be the disaster for the region 
that had been feared. 

AU of these issues of sectarian 
divisions. conspiracies and 
external violence are much less 
to the forefront of . people's 
minds than the state of the 
economy. 

The downturn is showing 



Arab Bank Limited 

bringing our worlds together 


For over fifty five years now the Arab 
Bank has been working to bring our 
worlds together. A truly international, 
network with more than 80 worldwide 
branches and affiliates, the Arab Bank: 
works literally around the clock to 
perform services for its diems, to 
strengthen economic relations between 
the Arab countries and the outside 
world and to provide an insight into the 
complex and lucrative Arab markets. 
Our branches and affiliates span four 
continents: Asia; Africa; Europe and 
. America with key offices in all of the 
world’s major money centres. We offer 
a full range of international banking 
services. Demand and time deposit 
accounts. Trade and project finance. 
Medium and long term credit. Foreign 


exchange services. Corporate and 

merchant banking. Correspondent 
banking and important advisory 
services. 

Quite naturally, our main business is 
Arab business. The majority of our 
offices are concentrated in the Middle 
Eastern markets and our branch man- 
agers are experts in all markets and their 
distinctive differences.We are amongst 



the largest financial institutions in 
our area with over SI2 billion in assets, 
decades of growth and contacts through- 
out the Arab world. 

As the world gels smaller and markets 
more competitive, the Arab Bank is 
always there to give you that edge in 
Arab markets. 

If you are considering negotiating any 
business in the Middle East why not 
contact us first? -You will be pleased 
with our expertise and advice. 
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itself in a reduction in Govern- 
ment spending, the closure of 
some of the offshore banks and 
a fall in the expatriate popula- 
tion. Most businesses are 
suffering from declining turn- 
overs and much reduced profits. 

For the middle classes the 
pain of recession has been made 
more acute by their resentment 
of the business dealings of 
Sheikh Khalifa bin Sulman. the 
Prime Minister, and a few other 
members of the ruling Khalifa 
family, notably his younger 
brother. Sheikh Mohammad. 

It is admitted that by the 
standards of the business deal- 
ings of ruling families else- 
where in the Arabian Peninsula, 
Sheikh Khalifa's activities are 
minor. In a Bahraini context, 
however, they are unusual and 
they attract attention. 

.. For. the Bahraini population 


as a whole — Including the 
business community when it 
takes a broad view of the 
future — there is the worry of 
what might be the social con- 
sequences of unemployment. 

Bahraini nationals make up 
a much bigger proportion of 
the total population of the 
island than do other Arabian 
nationals in their own states. 
In Bahrain there is a genuine 
working class of nationals, 
which there is not anywhere 
else in the Gulf. The Bahraini 
population, particularly the 
Shia element, is growing fast. 

There are already signs that 
unemployment is increasing. 
There are isolated cases of 
graduate unemployment, which 
could be very destabilising if 
it increases, and there Is also 
unemployment among school 
leavers. 


These people tend to write 
to the newspapers in groups, 
signing themselves, for example, 
“ eight school leavers from 
Hidd." and saying that despite 
their efforts they have been 
unable to find jobs. 

Unemployment benefit does 
not exist in Bahrain or other 
Arab countries. In societies 
which are stilt based on the 
extended family the benefit is 
thought to be unnecessary and 
liable to discourage work. 

Many of those who do not face 
unemployment are having 10 
reconcile themselvep to reduced 
expectations. 

In the past 15 years of rapidly 
rising prosperity a large num- 
ber of Bahrainis — predomin- 
antly Shias — from relatively 
poor families have joined banks 
or industrial companies at a 
young age and worked their way 
up into technical or middle man- 
agement jobs. 

They have become members 
of the middle classes, but their 
children and younger brothers 
and members of other poor 
families are going to find it 
difficult to copy their progress. 

“These social problems are 
much more important than sec- 
tarian things." is the judgment 
of a prominent Bahraini. “ It is 
poverty and hunger that drives 
people to revolution. I remem- 
ber that a taxi driver said to me 
once * whenever I’m out of a job 
I go on to the streets,’ and I 


think thr/r is a representative 
view." 

Nobody in Bahrain is suggest- 
ing that the island faces any 
immediate prospect of political 
upheaval. But it is noticeable 
that people who a year or so 
ago were loyal, prosperous and 
conservative, albeit liable to 
complain about Government 
policies in the universal way. 
are still basically loyal but are 
more disturbed and resentful. 

This must make Bahrain 
more vulnerable to external 
subversion and the effects of 
unemployment. 

What makes it more likely 
than not that the island will 
pull through the difficult 
period ahead is that it enjoys 
a form of national consensus. 

Bahrainis realise that they 
are not as well endowed with 
oil as their neighbours and that 
they therefore have to work 
harder if they are to prosper. 
They live under what has 
always been a religiously and 
socially tolerant ruling family 
and this, combined with the 
long British influence, bas 
given society a pragmatic, 
moderate and very decent 
approach to solving its prob- 
lems. 

Above all even the most 
dissatisfied Bahrainis realise 
that for all its shortcomings the 
regime under which they live 
is much pleasanter than any 
likely alternative. 



Ex plore 


I f you're- considering business 
in the Arab world, talk to The 
British Bank of the Middle East first. 

As part of the HongkongBank 
group, we have over a century's 
international banking experience in 
opening up new markets. 

Our Business Profiles on Arab 
countries, which come as a direct result 
of Intimate market knowledge, are only 


one example of the many specialist 
services that we provide. 

Today, with more than 1000 offices 
in 54 countries, concentrated in Asia, 
the Middle East, Europe and the 
Americas, the HongkongBank group 
gives you access to a complete range of 
financial services. The group's presence 
also extends to Saudi Arabia and 
Egypt, through its associate banks. The 
Saudi British Bank and Hongkong 
Egyptian Bank S.A.E. 

For a copy of the Business Profile 
that interests you, write to us at Box 64 
G.P.O. Hong Kong, or any branch of 
The British Bank of the Middle East. 
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THE KHALIFA FAMILY TREE 


MOHAMMAD 
Outer 1834-68 


SULMAN 


KHALED 


KHAUFA 

I 

MOHAMMAD 

I 

AHMED 
Ruler 1783-96 

Conquered Bahrain 

SULMAN 
Ruler 1796-1825 

I 

KHAUFA 
Ruler 1825-34 

1 

AU 

Ruler 1868-69 


Ruler 1869-1923. Brought stability after 
series of wars. Developed reUthws win 
the British. Was forced by British 
to- hand power to Ms son after 
NAidLPenfm riots of 1923. Died 1932. 


The Khalifa family is one of the bigger rating families of the SaK states, it it 
thought to have between 500 and 1.000 members — men and women — 
though the family tree here shows only those members who have posts n the 
Bahrain Government or who are closely connected to the present Rider. Many 
of the other Khalifas are quite poor and have Cttfe status. 

The family comes originally from the Anahah trfbo of the north* west of the 
Arabian Peninsula, as does the Sabah family of Kwwaft mi the Sand family Of 

Saadi Arabia. Drought forced the Khaflfas to migrate to the Smtcoa rt tot tm 

mid-eighteenth century. For a time they lived in the ttatar peohssntB. dfctN *n 
1783 they moved across the sea to the much more fertile and prosperous 
island of Bahrain and seized ft from the Persians. They imposed th t&rjrtd e m 
a population made up mostly of Sbj*itet-— members of the unort hodo x ond 
mystical sect of Islam. In this respect there is an important difference 
between the histories of the KhaHfas and the rate* families of the otter 
states in the region. Whereas the rateg families of Kuwait. Aster. Abu DtaW 
and Dubai emerged as leaden from within their communities, the KteBfas 
conquered their land and subjects. 

Traditionally the family has been very tolerant in a social and religions case, 
hut In a political sense its rule is much less liberal lima that of the Sa b ah 
family of Kuwait. 


& 


PROFILE: SHEIKH KHALIFA BIN SULMAN AL KHALIFA 
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As fluctuating exchange rates continue to put 
pressure on corporate profitability, changing patterns 
of trade are underlining the need for specialist 
expertise in the currencies of the Gulf countries. 

As a major dealing force in the worW-wide 
foreign exchange market, GIB offers some very 
sp«ialack stages for companies dealing in Gulf 
currencies. GIB can also service your requirements 


IB 


GuR International Bank bac. 


in financial futures, interest rate swaps, currency 
swaps, and other related activities. 

GIB'S dealing network, operating round the 
dock from offices in Bahrain, London. Mew York 
and Singapore, is just one of a comprehensive 
range or commercial and merchant banking 
services through which GIB provides solutions— 
whatever the problem. 


Guff International Bank B.S.C. 

Bahrain: Al-Dowali Building. King Faisal Highway. P.O. Box 101 7. Manama, Bahrain 
London: 2-6 Cannon Street, London EC-4M 6XP 
New York: 499 Park Avenue, New York. NY 10022 
Singapore: Unit 1 101-1 106, Shell Tower, 50 Raffles Place, Singapore 0104 
Cayman; o'o 499 Park Avenue, New York, NY 10022 
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Lonely man at the helm 


“ SheLkh Khalifa is a tough, 
complex man,” a Westerner 
who had got to know him well- 
once remarked. * His brother 
(Sheikh Isa, the Ruler) has a 
black and white view of the 
world. He speaks In very 
short sentences and produces 
simple ideas though he has 
sound instincts. Khalifa on 
the other hand sees many 
I sides to every question and 
sometimes he is rather 
difficult to follow,” 

Bahrain is unique among 
the Arabian Peninsula oil 
states in that the effective 
power in the country is not 
the Ruler, who has a position 

* which is slightly like that of 
a constitutional monarch, bnt 
the Ruler’s brother. Sheikh 
Khalifa. 

All the problems that face 
Bahrain are Khalifa’s respon- 
sibility. It is he who has to 
take the difficult decisions 
and. it is to him that people 

• go when they want the 
Government to act on some 
issue. He is not popular, bnt 
he is feared and respected. 


4 It is he who has 
to take the 
difficult decisions 


When people go to his 
majlls (council chamber) 
with requests or complaints 
they say what they want to 
say to Khalifa quietly when 
their turn comes. There is 
none of the noisy general 
debate or outspoken direct 
criticism that one Unde in the 
majUs of Sheikh Saad ai 
Abdallah, the Kuwaiti Prime 
Minister, for example. When 
they are not being spoken to. 
Sheikh Khalifa’s visitors git 
in silence. • 

The Ruler, Sheikh Isa, in 
contrast; has a rather 
pleasant job. When people 
have been offended by 
Khalifa’s decisions it is Isa — 
who is a smiling figure with 
immense charm— ^who ssooths 
t hi n gs over. Isa Is extremely 
popular; he is generous and 
accessible. Although be has 
handled the day-to-day admin- 
istration of his state to his 
brother, it Is known that 
ultimately, on the biggest 
issues, it is to him that the 
rating family looks for Judg- 
ment and on these matters 
his people trust him. 

What makes the Prime 
Minister a controversial 
person is not so much the 
difficult role be plays in 
Government — which people 
appreciate Is bound to be less 
nooular than his brother’s— 
but his business deaiing K . 
conducted mainly through 
the Uni tag Group, Much of 
this operation is registered in 
the names of his sons. All 


and Sulman, and it is nut by 
a Palestinian manager, Jamil 
Wafa. 

It has interests in contract- 
ing, trading, insurance, travel 
and the Intercontinental 
Hotel. Sheikh Khalifa has 
other real estate interests, 
including a large share in the 
Hilton, outside the group. 

Unitag has never been 
popular among the Bahraini 
merchant community, but in 
the present climate of reces- 
sion it has become particu- 
larly controversial. It is said 
that tiie group is continuing 
to expand while everyone 
else is taking a cut In profits. 
The company is accused of 
poaching agencies and con- 
tracts. 

Summing up people's att- 
itude to Sheikh Khalifa's acti- 
vities recently a young intel- 
ligent Bahraini said: ** People 
have more time today. They 
naed to be busy wheeling and 
dealing now they are sitting 
in their offices drinking tea 
and thinking about the tilings 
that annoy them. Hie Ruler 
is so popular but the others 
at the top of the family are 
greedy. 

4 He Is not popular 
but is feared 
and respected ’ 

*1 It*® a shame (because 
Sheikh Khalifa just doesn’t 

notice or realise how it is 
antagonising people. He’s still 
expanding his business . . . 
be doesn’t realise that he has 
to take a big cut in income 
like everyone else.” 

The big question in the 
mi nds of Bahrainis and 
foreigners alike is what moti- 
vates Khalifa In his business. 

One suggestion is that he 
Is accumulating wealth for 
the benefit of his sons in the 
jockeying for power which 
there is bound to be, to some 
extent, when authority passes 
from the present generation 
to the next Given that the 


Trevor numfwiu 

Ruler and Prime Minister are 
now in their early 60s this 
may be in about 16 years’ 
time, 

Another posHnlity Is that 
Khalifa Teds at a dis- 
advantage compared with the 
other Gulf nders, who are all 
vastly richer than be is. 

It hi also thought that he 
believes that the ruling family 


Should pay Its way In a rela- 
tively poor state, rather than 
betas » burden on the 
Treasury- He tries to stop 
•eme of his mm extravagant 
relation* aqmmdering money. 

His eldest son, Mobmnmad, 
whe Is said to have been 
exceptionally able but died 
ar beast disease some ten 
years ago, was * proponent of 
these Ideas, KfcafH* adored 
Mohammad and It may be 
that he sees hfcaoetf now as 
fuUUllnff bis sen’s wishes. 

Certainly Khalifa does not 
think of himself w an 
avaricious man. Be believes 
that bis profits and com, 
missions have been lower 
than those of others and 
regards some of his early 
ventures to haying made 
losses. 

He has a great sense of 
being wronged. He Is hurt by 
Jhe fart that all the unpopu- 
lar things axe blunted on Mm 
while his brother Is so popu- 
lar and be. knows that when 
tiie Ruler dies and Sheikh 
Hamad bin Kaa succeeds he 
will be replaced. 

Michael Field 
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The effects of the oil glut are feeding through to other sectors 

Spending to be cut in budgetary squeeze 


Economy 

MICHAEL FIELD 


AFTER THREE years in which 
government and business have 

been, worrying about what would 

be the effect of the oil glut the 
Bahraini economy has now 
properly entered a recession. 
The mood in the country is 
pessimistic but so far the down- 
turn has hot had any drastic 
results. 

Three of Hue 77 offshore banks 
have left. The closure of some 
of these banks, which are the 
core of the service economy 
Bahrain has developed -in the 
last ten years, had been a sub- 
ject of nervous speculation for a 
long time. But In the event their 
departure was accepted as one 
of the normal features of a 
recession. 

Several bank representative 
offices have - dosed. More 
seriously same of the offshore 
banks have shut parts of their 
operations and/or fired staff. 

The expatriate population, 
which six months ago was 
estimated to number about 
100,000 In a total population 
of some 380,000, has fallen by 
15 per cent so far this year. 
This is putting pressure on the 
margins of importers and on 
rents, which for good-quality 
property have fallen by 50 or 
60 per cent in the past two 
years. 

Much of the new . residential 
and office property In the 
“ diplomatic area," a large 
piece of reclaimed land next to 
the Manama-Muharraq cause- 
way, is proving impossible to 
let It is said that many of the 
owners of buildings in this area 
will soon find it difficult to 
repay their bank loans. 

What there have not been in 
Bahrain are the bankruptcies or 
debt rescheduling of contrac- 
tors that have occurred in 
Saudi Arabia, or the banking 
problems of the United Arab 
Emirates. Nor are banks having 
difficulties, as they are in Saudi 
Arabia and the UAE. in obtain- 
ing repayment of loans they 
have made to contractors. In 
those two countries there' are 
no modem laws on loan 
security. 

In Bahrain one contracting- 
cum-industrial company ■ — the 
United Building Factories— has 
had to be rescued by the 
Government though it has 
recently been resold to private 
business. The Arab Aslan Bank 
is undergoing a distressed take- 


over. And a large number of 
offshore companies are still in 
great difficulties as a result of 
their dealings in Kuwait os the 
Souk al Manakh, the unofficial 
stock exchange, which crashed 
In 2882. None of these corporate 
problems Is regarded as very 
serious for the economy. 

Bahraini government revenues 
are stagnant, but because the 
country is not dependent on 
large oil exports which are 
prone to fluctuate with the state 
of the market, they have not 
declined significantly. Accord- 
ing to the revised budget esti- 
mates for this year they will 
be BD 550m, ' which is only 
marginally below the peak 
revenues of BD 556m received 
in 1982. 

The Government has been 
able to Increase its iron-oil 
income, and last year it was 
able to arrest the decline 
In production of Its own tiny 
oil field — it hopes for the 
field produces 40,000 barrels 
a day, about a third of the 
state's total oil revenues; the 
balance comes from Saudi 
Arabia. 

The problem for the Govern- 
ment, and the reason for the 
present budgetary squeeze, is 
that spending has steadily been 
rising, particularly in the 
recurrent part of the budget. 

In the downwards revision of 
the 1985 budget — In Bahrain 
waionriflr years and fiscal years 
are the same — the Govern- 
ment is keeping capital expendi- 
ture at the original level but is 
trimming current spending by 
between 5 and 10 per cent The 
revisions have not yet been pub- 
lished — they have only 
recently been agreed — but in 
general terms it has been made 
known how the Government 
intends to achieve its aims. 

Lower rents 

It is asking minis tries to 
negotiate lower rents, it is 
reducing the numbers of direct 
telephone lines In government 
Offices and it is olirwinaHTiff 
unfilled new positions in the 
civil service. It is also cutting 
the amount of overtime people 
will be allowed to do in gov- 
ernment offices. 

Given that Bahraini budgets 
axe normally marginally under- 
spent and that the Bahraini 
bureaucracy, like the bureau- 
cracies in all the Arabian oil 
states, is unusually wasteful, 
these seemingly trivial econ- 
omies are expected to achieve 
the desired saving this year. 

In the next two years, when 
it is intended that there will 


Revenue and expenditure 

(BD m) 

1982 1983 1984 *1985 +1985 
Total revenue 556.1 484£ 548.8 575.0 549.6 

(a) Oil revenue 401.9 328.6 355-4 361.4 djl 

(b) Non-oil revenue 154-2 256.2 193.4 21X6 nJL 

Total expenditure 472.6 535.4 538.6 575.0 549.6 

(a) Recurrent 298-3 309.9 325.0 364.5 339.1 

(b) Capital 174-3 222.0 2X0.0 210.5 210.5 

(e) Others (including Univer- 
sity College expenditure)... — 3.5 3.6 na. n.a. 

* Original estimates, t Revised estimates. 

GDP/GNP 

_____ ' 

1951 1982 1983 +1984 

GDP (current prices) 1,615-3 1,746.0 1,822.1 1,895.0 

GNP (current prices) 1,336.1 1,398.1 1,488A 1,548.4 

t Estimate. 

Source: Ministry ol Finance. 

Balance of payments estimates 

(BD m) 

1981 1982 1983 1984 

A Trade balance + 83.6 + 65.9 - 53.8 -146.0 

B. Services; transfers, capital 

(net) -+220.4 - 1.1 +100.2 +106.9 

C. Overall balance (A+B) ... +304.0 + 64-8 + 46.4 — 39.1 


again be 5 per cent cuts in 
recurrent spending, it is 
realised that the process win 
be much more painfuL Min- 
istries are being asked to decide 
themselves what economies they 
wish to make. 

In general it remains the 
Government's policy to continue 
balancing its budgets. To raise 
more revenues it may privatise 
some state corporations — the 
Government has holdings in 
Gulf Air, several heavy indus- 
tries, hotels and even cinemas. 
The problem with this idea is 
that the share market is very 
depressed at present 

It has thought of levying 
persona] or corporate taxes, an 
idea which all the peoples of 
the area regard as dangerously 
socialist and thoroughly un- 
Arabian. In this case the 
specific difficulties are that 
there is not a very big tax base, 
the percentage would have to 
be so low that it might not 
justify the cost of collection, 
and it might cause businesses 
to move to other states In the 
region. 

It would be more logical for 
the Government to reduce the 
subsidies It gives to Its popula- 


tion. Like other Arabian govern- 
ments, the Bahraini authorities 
charge consumers only about 10 
per cent of the cost of the water 
and electricity they provide. 

At present the authorities are 
in the process of installing water 
meters in: houses, as part of the 
new policy of charging a higher 
rate for consumption above a 
certain level, but their action is 
unpopular. 

Bahrainis, like other 
Arabians, are extravagant con- 
sumers of both water and elec- 
tricity, but they regard these 
utilities as free— or a gift from 
their ruler— and people are 
writing to the newspapers to 
complain about having to pay 
more. 

In the present lean economic 
conditions it is not felt that it 
will be politically possible for 
the Government to save much 
of the considerable sum of 
money it puts into these sub- 
sidies. 

Given that it is hot the 
Government’s practice to borrow 
money— It has only once bor- 
rowed commercially abroad, and 
that was for a specific project — 
it seems that the present policy 
of trimming administrative ex- 


penditure is the most realistic 

one. 


Th e iss ue in the bade of the 
Government's mind at all 'times 
— and the reason for the insist- 
ence on mai n tai ni ng capital 
expenditure — is the growing 
size of the Bahraini workforce 
and the prospect of un- 
employment. 

The population of Bahraini 
nationals at present is about 
280,000 and the Bahraini work- 
force is about 70,000. As ia 
other states in the area, half 
of the population is under 19 
and 4,000 schoolLeavers, equiva- 
lent to Dearly 6 per cent of 
the e xi s ti ng pool of labour, are 
coming onto the job market 
every year. 

Between now and the end of 
the century the Government 
expects the Bahraini labour 
force to Increase by nearly 
100,000. 

Officials talk of several solu- 
tions to tins extremely daunting 
problem. First it is hoped that 
young Bahrainis wHl go to find 
employment in neighbouring 
states, where the bulk of the 
workforces tat present are made 
up of expatriates. It is sug- 
gested that they might take 
industrial jobs in the Saudi 
Eastern Province, though they 
do not like going to Saudi 
Arabia, and banking jobs in the 
United Arab Emirates. The 
Saudi -Bahrain causeway may 
open the Saudi market to them. 

Second, the Government in- 
tends to invest in high tech- 
nology and high added value 
industries and services geared 
to the Gulf market as a whole. 
It recently signed an agreement 
for the development of an in- 
strumentation and electronic 
control systems industry-cum- 
~istallatiion and mainten a nce 
business. The creation of jobs 
hi this type of business is par- 
ticularly effective in leading to 
the creation of less skilled 
secondary jobs. 

Somewhat piously it is hoped 
that the private sector will play 
a role in investing in Industrial 
development— jivtf it is hoped 
it win do In Saudi Arabia. 

Third and lastly, government 
officials point to the expatriate 
labour force — 80,000 out of a 
total expatriate population of 
about 100,000 at the beginning 
of this year— and suggest that 
most of it can be replated by 
Bahrainis. 

In practice this will be much 
more difficult than it sounds. 
At the top end of the spectrum 


there are managerial and highly 

technical jobs for which 
Bahrainis generally do not have 
the skills, though there are 
many very impressive excep- 
tions to this. At the other end 
there are rough labouring jobs 
which Bahrainis simply will not 
do. 

Where there seems to be most 
scope for Babrainisation is in 
the middle — in the ranks of 
clerks and moderately skilled 
technical labour. Already there 
are predominantly Bahraini 
labour forces in the oil and 
aluminium industries, which 
have run good training pro- 
grammes. 

The problem with the middle 
of the labour market is that 
many of the jobs are in the 
private sector. Whereas the 
Government and big state 
organisations manage to 
employ almost entirely 
Bahrainis and foreign com- 
panies, such as banks, employ 
about 60 per cent Bahrainis, 
the Bahraini private sector 
employs only 20 per cent 
Bahrainis. 

Clerical jobs in private busi- 
ness have become “typed" as 
Indian jobs and they do not 
appeal to Bahrainis. Further- 
more private businessmen, who 
are a powerful force in Bahraini 
society and can ignore the 
Ministry of Labour, prefer to 
employ Indians. They are 
already trained, they speak 
English (of a special sort) and 
they can be worked harder. 

The Government hopes that 
if it can give the private sector 
•the Incentive, in the form of a 
pool of well-trained middle 
echelon labour, it will decide 
that the advantages of Indians 
are outweighed by the cost of 
having to provide them with 
housing and air tickets. 

To produce this type of 
labour and the skilled labour 
that will be needed by the 
hoped-for new generation of 
industries, the Government is 
trying to reform the Bahraini 
educational system. It wants to 
have people at the under- 
graduate level pursue their 
education in Bahrain rather 
than in the West and it Intends 
to develop polytechnics to make 
this possible. 

The emphasis is to be on an 
educational system moulded to 
the country's economic require- 
ments. But whether this and 
the Government's other job 
creating policies will be enough 
to absorb the flood erf Bahrainis 
coming onto the job market is 
an open question. 
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Tatty Kirk 

The Diplomat Tower (above) owned by Sheikh Mohammad 
bin Khalifa Al Khalifa, the Minister of the Interior, Is best 
known as the Arab Asian Bank building. The bank arranged 
100 per cent loan finance for Its construction, but although 
Its name is writ large it occupies only a couple of floors. 
Earlier this year, Arab Asian became technically insolvent 
and was bought for $1 by Middle East Finance Group, a 
minority shareholder. MEFG is owned by the Bln Mahfonx 
and Al Kaald families of Saudi Arabia, who also control 
National Commercial Bank. 

The former chairman of Arab Aslan, Hussain Najadi, Is 
held in gaoL He has been refused bail. No formal charges 
have yet been laid. 

He is the one who stands to lose most from the affair, 
since he was the biggest single shareholder, after buying out 
Sheikh Fawaz bln Mohammad Al Khalifa, the Interior 
Minister's son. 


Gloomy outlook for oil-based projects 
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Still in the miserable Eighties 


Industry 

MARY HUNGS 


" If 1 were o men of guts and 
had the money, Z would build 
it tomorrow But who -is going 
to take me serknulg to the 
summer of 1985 ?" 

THE SPEAKER is Mr Yousuf 
Sbirawi, Minister of Develop- 
ment and Industry. The topic 
is a heavy oil wmvenfcm project 
which has been on the sbeM for 
•the past two years. His faith 
in the proposed joint venture 
with Kuwait and. Saudi Arabia 
is based on forecast world 
demand fo»r oil products in the 
1990s— and he believes a 30.000 
barrels a day hydxocracKer will 
eventually be built In Bahrain, 
“ once we get rid of the 
miserable eighties." 

'Without' it, Bapco’s ageing 
250,000 b/d refinery may be less 
able to meet the challenge of 
new and expanding regional 
refineries backed by their own 
crude. 

Bahrain's crude production la. 
only 40,000 b/d, although the 
100 per cent state-owned pro- 
ducing company, Banoco, Is 
embarking on a five-year 
development drilling pro- 
gramme and has succeeded over 
the past three years in arresting 
the historical 5 per cent annual 
decline. 

In the offshore concession 
area leased to KUFPEC (Kuwait 
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Foreign Petroleum Exploration 
Company) exploratory drilling 
will start in October but hopes 
of a major new find are not 
high. 

In this situation, the share- 
holders in Bapoo (Government 
60 vex cent. Caltex 40 per cent) 
purchase feedstock etcher from 
Saudi Arabia at official prices, 
or on the spot market The 
average (official) price of crude 
FOB is 227,75 a barrel, while 
the mean products price was 
recently $26.35 — from which 
must be deducted the cost of 
refining. 

Inevitably, refWng costs per 
barrel go up as throughput 
drops, and the refinery has been 
runhLng well below capacity 
since 1982. In the first fcatf of 
this year the average crude run 
was nearly 30,000 b/d down on 
test year’s 198,000 b/d. 


Bright spot 


There is more than a 
pooribiUty that the operation 
would have been shut down, but 
for majority goveromerit owner- 
ship and the consequences of 
putting 3,000 Bahrainis out of 

-work- As At as, manpower has 

been reduced from a 1982 peak 
of 4,450 to under 3,600, 
although in the case of 
Bahrainis this has been 
achieved by natural attrition. 

The only bright spot on the 

011 scene is the five-year-old 
Banagag liquefaction plant, 
where contribution to state 
revenue during 1984 amounted 
to 557m In She form of taxation, 
dividends and newly -introduced 
feedstock charges. The process 
ia based on oil-associated gas 
end the output of more than 3m 
bands » year of propane, 
butane and naphtha is pur- 
chased by Caltex, one of two 

12 Jr per cent shareholders. 

For the Arab Iron and Steel 

Company (AISCO), . the 
“miserable ei^nties"’ brought a 
Gulf war which closed 2m 
tonnes per year of steel-making 
capacity in Iran and Iraq, and 
snatched away 50 per cent of its 
natural market even before the 
5310m pelletiser went into pro- 
duction. 

The first ship bringing iron 
ore from Kudremuth in India 
embarrassingly went aground, 
and although the 4m tpy pelle- 
tiser was inaugurated on 
schedule, on December 12 last 
year, there has .been litigation 
i over letters of intent for a 
' marine works sub-contract and 
differences with the main con- 
tractor, Kobe Steel, which led 
to encashment of the perform- 
ance bond. 


That problem was resolved 
amicably and the guarantee test 
was completed on May 5, but 
the plant then closed for eight 
weeks with its stockyards full 
of unsold pellets. 

When It reopened on July 6, 
it had the firm prospect of only 
five weeks work, with small 
orders from Germany, Portugal 
and Turkey and a second 20,000 
tonne shipment for Hadeed in 
Saudi Arabia. 

Hadeed has promised to take 
another 60,000 tonnes before 
the end of the year, although 
the Saudis are believed to have 
advised against the plan to build 
a regional pelletiser in the first 
place and neither they nor the 
Bahrain Government have a 
direct investment in it. 

In the short-term, AISCO’s 
survival hangs on the willing- 
ness of Its mainly Kuwaiti and 
pan-Arab shareholders to sup- 
port it, pending an improve- 
ment In the world steel market 
and the end of the Gulf war. 

Gulf Petrochemical Indus- 
tries Company (GFIC), whose 
$450m ammonia and methanol 
complex has just gone into pilot 
production, does not have the 
same marketing problem; that 
has been passed on -to Bahrain's 
joint venture partners, Saudi 
Basic Industries Company 
(SABIC) and Petrochemical 
Industries Company (PIC) of 
Kuwait 

There seem to be better pros- 
pects for downstream petro- 
chemical development (into 
intermediate rather than 
finished products) than for 
establishing a direct reduction 
steel plant in Bahrain to support 
AISCO. 

The shiprepairing industry 
continues to deep recession, as 
a result of the oil glut and the 
Gulf war. In the first half of 

this year the O pec-owned 
Arab Shipbuilding and Repair 
Yard (ASRY) — which may also 
be feeling the cold wind of 
competition from Dubai — 
handled only 1.4m dwt of ship- 
ping: 19 vessels in dry-dock and 
eight alongside. 

It gained no new steel fabri- 
cation orders, which contributed 
a third of 1984’s gross revenue 
of 516.6m, although ongoing 
work will continue until the end 
of 1986. The results are dis- 
appointing after ASRY had 
achieved a respectable 12 per 
cent -share of the world vice 
repair market and almost 
reached breakeven point with 
average 1981-82 revenues of 
530m. Loodon-basefl Maynard 
Shipbuilding Consultants have 


now been called in to derise a 
strategy for the future. 

The smaller yards are also 
suffering. Although BASREC 
stayed to the black, its operating 
profit of BD 370,000 (5980,000) 
was 50 per cent down on the 1 
previous year, and Bahrain Slip- 
way made a loss. The company 
has terminated its 30-yearold 
management contract with Gray 
MacKenzie and plans to cut staff 
and diversify its activities. 

The aluminium industry is in 
better shape, although the 
going is getting harder. Produc- 
tion at the ALBA smelter in 
1984 was a record 177,285 metric 

tonnes, and trials are going 
ahead on the first stage of a 
retrofit programme aimed at in- 
creasing output; by up to 15 per 
cent, without consuming more 
power. 

BALCO, which markets the 
Saudi and Bahrain Govern- 
ments’ 78 per cent share of 
metal offtake, expects to 
struggle through this year with ■ 
a modest profit, despite the drop 
in world prices, after earning 
nearly 540m in 1984. 

Joint venture 

June 30 marked delivery of 
the first 9 mt rolling slab for 
testing by the joint venture 
Gulf Aluminium Rolling Mill, 
which is on schedule for com- 
mercial production by Novem- 
ber. GARMCO is already 
“ pre-marketing, ” using other 
m anu f acturers' sheet products 
to establish customer relation- 
ships, and reports an encourag- 
ing response both regionally 
and internationally. With a 

40.000 tpy rolling mill, and a 

6.000 tpy toil plant due for com- 
pletion in 1988, GARMCO will 
be ALBA’s most important local 
customer. 

Among the smelter’s existing 
satellites, the Government- 
owned extrusion company, 
Balexco, operated profitably last 
year, with production up from 
4,400-4^00 mt and a 20 per cent 
increase in revenue. 

But the privately-owned Ml dal 
Cables has been hit by - the 
reduction in regional electrifica- 
tion programmes. A plan to 
produce its own alloy has been 
postponed, although the com- 
pany is buying in metal to make 
alloy cable and has diversified 
into other wire and insulated 
products. 

Metal throughput last year 
was down from 13,000 to 11,000 
mt, but has recovered in the 
first half of 1985 to between 

6.000 to 7,000 mt. The bulk of 
tbe product goes to Saudi 
Arabia. 








High technology, sophisticated oo- 
Bne commieiicarions and modem 
management information system 
all clearly reflect ALBAAB’s 
ability to adapt both now and in 
the fata*. 




An ability that's backed by major 
shareholders in Kuwait, Egypt, 
Saudi Arabia, Iraq, Jordan, 
Qatar and Algeria. And 
supported by the extensive 
network of Arab African Group. 


We are a Bank that's looking 
ahead with well funded 
confidence, we think- you'll find 
we’re clearly a better alternative. 

ALBA AB is a member of Arab 
African Group. 
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A NEW OFFICE DEVELOPMENT 
3,600 Sqm To Let 


Units from 65 sq m 
Computer decked tooting 
Underground car park 
Own identity. Name your Door 


Floors from 250 sq m 

High-speed Bis 
FdD eHmate Control 
Double gtntng. Sweet Water 1 


GLUTTONS 


PO Box 5856, Mariams, Bahrain. Tel: Bahrain 257667. 7k 8967 . 

Also at Dubai, Sharjah, Kuwait. Head Office: 5 Great College St, London SW1 


ALUBAFARAB INTERNATIONAL BANK E.C. 


Consolidated Balance Sheet 


Assets 

Cash and short term funds 
Other deposits with banks 
Certificates of deposit 
Commercial loans and advances 
Fixed assets 

Accrued interest and other assets 
Total assets 

Liabilities 

Deposits from customers 
Deposits from banks ' 

Minority interest 

Proposed dividend 

Accrued interest and other liabilities 

Total liabilities 

Shareholders' Equity 

Share capital 
Statutory reserve 
General reserve 
Retained earnings 

Total shareholders' equity 

Total liabilities and shareholders' equity 


31 December 


1984 

USS (000) 

225,309 

125,331 

43,000 

205,673 

1,301 

12,283 

= 612J97 

1983 

US$ (000) 

277.791 

48,764 

1.000 

142.765 

1.855 

6,508 

478.683 

13,059 

876 

533,981 

418.194 

55 

73 

2.000 

2.000 

9,204 

4.154 

558,299 

425.297 

50.000 

50.000 

860 

539 

3,500 

2.750 

238 

97 

54,598 

53,386 

612,897 

478,683 


ALUBAF Arab International Bank E.C. 

Bahrain Tower, Government Road, P.O. Box 529. Manama. Bahrain. 
Telephone: 276344 (General) - 276651/4 (Foreign Exchange) 
Telex: 9671 (General) - 9458 (Foreign Exchange) 

Reuters Direct Dealing Code: ALUB 
Commercial Registration: 12819 
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SECRETARIAL & 
BUSINESS STUDIES 
CENTRE 

BAHRAIN 

We offer courses as part of your “in-house" training programme 
or design special programmes for group or individual study. 

We have the expertise and can relate to solving the problems in 
training for Banking, Business or Commerce. 


Executive 

areas: 


We have special courses for Management, Supervisors, 
and General Secretaries and Clerical staff in the following a 

FINANCIAL, MANAGEMENT and COST ACCOUNTING 
DATA and WORD PROCESSING 
MANAGEMENT TECHNIQUES 
SECRETARIAL SKILLS and DUTIES 
COMMUNICATION SKILLS FOR BANKING and FINANCE 

For further details write to: 

PITMAN, P.O. Box 26222, Manama, Bahrain, Arabian Gulf 
or telephone Bahrain 290028 
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PITMAN - OVER 1 00 YEARS SUCCESS, 
IN TRAINING FOR SUCCESS” 
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Special 
niche 
in the 
market 


INVESTMENT BANKING has 
become a buzz-word in the 
Bahrain market since the scope 
for profitable commercial and 
merchant banking has narrowed. 
But few of tbe Offshore Banking 
Units (OBUs) now moving in 
this direction have put as much 
time and effort into planning 
their strategy and building a 
corporate identity as Arabian 
Investment Banking Corpora- 
tion (Investcorp). 

Unlike Trans-Arabian Invest- 
ment Bank (TAIB), which 
recently added a trade finance 
house in New York (Creditcorp 
International) to its finance and 
real estate subsidiaries in 
Geneva and Florida, Investcorp 
does not manage syndicated 
loans, arrange construction 
finance or issue guarantees and 
letters of credit 

It is purely a financial inter- 
mediary, and its special niche 
in the market is the acquisition, 
packaging and placement of 
real estate and direct inter- 
national investments with a 
three to five year horizon. 

“ Quality ” is a word Invest- 
corp uses a Jot; whether it is 
talking about investment oppor- 
tunities, management or clients. 
No expense has been spared to 
ensure that quality oozes from 
the wood-panalled walls of its 
Bahrain headquarters and the 
glossy pages of its corporate 
reports. 


Offshore investment 
companies in decline 


Investcorp 

MARY HUNGS 


The miniwinm subscription to 
Investcorp 's latest investment 
offer is 8X00,000. because in the 
words of Nemir Kirdar, the 
Iraqi-born president and chief 
executive, “ we don’t want to be 
too retaiL" 

On the same basis 8500,000 is 
the smallest term deposit that 
its dealers will place on behalf 
of clients, although eight 
mutual funds win be launched 
shortly to accommodate invest- 
ments in multiples of $50,000. 

Its advisory and financial 
packaging services do not come 
cheap either, and Investcorp 
recently lost out to Gulf Inter- 
national Bank end Chase in 
bidding to carry out the 
valuation of Gulf Air, before 
privatisation. 

The handful of deals which 
Investcorp has done over the 
past two and a btif years add 
up to 8350m, of which. 8300m 
has so far been sold. Each one 
has involved painstaking 
preparation in consultation 
with international investment 
houses, tax advisers, appraisers 
and industry analysts, and 
exhaustive documentation. 

Although Kirdar is clearly 
Hie motive force, last year’s 
8Ilm profit (representing a 20.5 
per cent return on average 
equity) was the result of a 
team effort Every decision is a 
corporate decision, and every 
potential customer receives tus 
private placement memo- 
randum from one of the 12 
executive managers personally. 

Tbe 8135.5m leveraged buyout 
of Tiffany and Co* the New 
York jeweller, was closed last 
October. By last month, the 
building on Fifth Avenue had 
been sold to an undisclosed 
European buyer and leased 
back to Tiffany for 35 years; tbe 
entire $7 5m of senior debt and 
half (810m) of tbe subordinated 
debt had been placed with 
General Electric Credit Corpor- 
ation of the U.S.; and tbe 45 
per cent of equity reserved for 
UB. investors had been taken 
up. 

Investcorp will retain up to 
10 per cent of the equity for its 
own account and will market 
the remaining International 
placements in the fourth quar- 
ter of this year. 

Meanwhile a subscription 
offer for a $5 6m equity interest 
in the luxury powerboat indus- 
try ds already on the table, 
backed by an 84-page private 
placement memorandum with a 
payback projection (on a con- 
servative case basis) of five and 
a half years. This follows last 
year's acquisition, 4n partner- 
ship with a Whittaker affiliate 
of Whittaker Corporation's 

Rettenborg Marine and Ber- 
tram, Trojan and Biva Yacht 
divisions. 

Kirdar describes 1085 as 

very busy. We have a lot of 
balls In tbe adr.” He says the 
fact that Investcorp has not 
offered International investors 
or Its own 335 founding share- 
holders around the Gulf any- 
thing in the Arab World is not 
for want of trying. u It has to 
make sense to us, within our 
criteria.” 

Another untapped area so far 
_ the Islamic banking system, 
which is awash with funds for 
which the banks cannot find 
acceptable outlets, untainted by 
M riba " (usuary or interest). An 
additional problem is that 
Islamic banks want short-term 

liquid assets while Investcorp 
is more at home with medium- 
term products. But they are 
working on it. 


THE BEST thing Bahrain could 
do with its Exempt Company 
(EC) regulations is to amend 
them, to permit the registration 
- of shell holding companies, 
i captive insurance companies 
and flags of convenience. There 
is no reason why Bahrain should 
not become the Luxembourg, 
Caymans or Panama of the Gulf. 

This would substantially boost 
the SU.S.2m to 2 -5m in offshore 
company fees which the 
fiinistry of Commerce collects 
annually, and would give legal 
recognition to a situation which 
to a minor extent already exists. 

The requirements to maintain 
a fully-staffed bead office in 
Bahrain has proved to be 
unenforceable, both in the case 
of publicly -quoted investment 
and insurance companies con- 
trolled from Kuwait, and of 
some closed companies operat- 
ing in Saudi Arabia. Others are 
dormant, as business has failed 
to materialise; or consist of one 
man working from his home. 

In pr inciple, however, the 
ministry dislikes the tax-haven 
label and is unwilling to 
abandon its prohibition of 
“ brass-plate ” companies, des- 
pite tbe urgent seed to increase 
non-oil reevnnes from every 
available source. Recent 
requ ests for new companies to 
be registered and operated 
through a local solicitor or 
auditor have been turned down. 

. Tire EC regulations were 
introduced at tbe end of 1977 
two years after tbe launch of 
the offshore hanking concept, 
to enable trading and service 
companies with business in the 
region to be incorporated in 
“brain, provided they did not 
compete in the local market. 

. There are some grey areas 
m this respect and the 
Propensity of EC banks to put 
up buildings and seek to let 
surplus 6paoe has incensed 
local property-owners. 

The ''exemption ” is from, 
the provisions of the Commer- 
cial Companies Law, which 
require majority Bahraini 
ownership or in the case of 
foreign branches, local sponsor- 
ship. The attractions are 
freedom from taxation, 
proximity to the Saudi market 
good communications and a 
relaxed lifestyle— against which 
must be set the high cost of 
living and the rigours of the 
Gulf su m mer. 

By the end of last month a 
total of 182 ECs had been 
registered, of which 21 have 
gone into vol un t ar y liquidation. 
Among these was Citicorp 


Exempt 

companies 
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Internationa] (Middle East), 
which was set up five years ago 
to exploit a regional bond 
market which never developed. 
Citicorp has now replaced it 
with a regional representative 
office for its investment bonk. 

The newcomers this year are 
A1 KhaZeeJla Insurance and 
Reinsurance Brokerage Com- 
pany, with 30 Gulf (mainly 
Saudi) shareholders in the 
paid-up capital of $£3m; 
Gulf Development Corporation 
(general contracting and trade); 
Marubeni Bahrain (marketing, 
advertising and management 
consultancy services); Gulf 
International Insurance Bahrain 
majority-owned by an Ajman 
(UAE) insurance company, 
with capital of BD 1.025m 
(S2.7zn); Petrencor, which has 
the minimum capital of 
BD 20,000 and offers manage- 
ment and consulting services to 
the oil and manufacturing 
industries; Sehlumberger Gulf 
Services, for the sale and hire 
of oil industry-related equip- 
ment; two new subsidiaries for 
Gulf Consol (dated Services and 
Industries (GCSI), and Indeco, 
on industrial and development 
consultancy owned by the 
BAH banking group. 

Disaster 

There are 10 more applica- 
tions pending, including three 
new insurance companies to 
join the 20 already established. 
But no applications are being 
considered for the establish- 
ment of more public sharehold- 
ing companies. Those already 
in existence are enough of a 
disaster story, although it is a 
Kuwaiti disaster rather than a 
Bahraini one (except for those 
unfortunate Investors who 
bought shares in them). 

The six companies listed are 
not the only ones who specu- 
lated in shares, but they in- 
curred the heaviest losses 
following successive write-offs 
on post-dated cheques and value 
of investments. 

AI Jazira, which has not -yet 
published its 1984 results, does 
have a contracting operation 
but It ds hard to see it compet- 
ing successfully for the dwiixdl- 





T fry KM 

Bahrain’s capital, Manama, where many of the offshore 
investment companies have offices. 



Offshore investment companies 

Company 

Profit (loss) 
(US8m) 

1982 1983 1984 

Net worth 
(US5m) 

1982 1983 1984 

Al-Jazira Contracting and 
Investment Company EC 

2.3 

(38.5) 

rua. 

68 

40 

rua. 

Arab International 
Development Company EC 

7.6 

(10.0) 

(8.96) 

35 

26 

17 

Pearl Investment Company 
EC 

299 

(23.8) 

(449) 

182 

158 

113 

Golf Investment Company 
EC 

40.0 

(56.9) 

(69.3) 

380 

304 

241 

Gulf Consolidated Services 
& Industries Company EC 

3.0 

(31.6) 

(32-3) 

162 

131 

65 

Bahraini Kuwaiti 

Investment Group EC 

4ZZ 

(80.7) 

(63.8) 192 161 98 

Compiled by Mary Fringe. 


ing number of new construction 
contracts now available. It re- 
cently completed a sub-contract 
on the pelletising plant built in 
Bahrain by the affiliated Arab 
Iron and Steel Company EC, 
and in 1983 it declared a $19m 
loss on its involvement with the 
Abu Ghraib irrigation project 
in Iraq. 

The others have no business, 
although apart from Gulf Invest- 
ment Company their remaining 
assets are substantially liquid. 
Pearl for example, has 94 per 
cent of current assets in cash 
and bank deposits. 

In all. there are 14 EC public 
shareholding companies, If one 
includes Bahrain International 
Investment Centre, which is 
legally a closed company but 
has so many shareholders Its 
share prices are quoted — 
another infraction of the law 
which seems to be winked at 

Among them only one. the 
Arabian Investment Banking 
Corporation (Investcorp). 

showed a healthy profit from 
oserations. Bahrain Interna- 
tional Bank (BIB) made just 
as much money (Slim), but 
this was earned principally by 
plating its 8180m of paid-op 
capital on deposit while 
Bahrain Middle East Bank 
(BS1B) earned only 5762,000 
after provisions. 

All the rest made losses, add- 
ing up to a staggering 8265m. 
The lasers' 'included Bahrain 
International Investment Centre 
S27m, Gulf Union Insurance 
83.7m, Arab International In- 
surance 52.6m. AISCO $7 An. 
United Gulf Bank 85.4m and 
Gulf Consolidated Company for 
Services and Industries— 
GCSI— $32 -3m. 

The report on GCSI from 
auditors Ernst & WMnney car- 
ries no fewer than five qualifi- 
cations, relating to the 
recoverability of a 829m invest- 
ment in an Ajman oil conces- 
sion, together with $7m in 
receivables; the use of $14m in 
company funds to repay a loan 
to a director in contravention of 
the Bahrain Company Law; and 
a reservation on the preparation 
of the financial statements on a 
“ going concern ” Yasis, pending 


the availability of adequate 
financial support. 

Interestingly, the auditors 
also state that a charge of 
S33m in provisions directly 
against shareholders funds is 
“ not In accordance with 
accepted accounting principles, 
which would charge tins amount 
against income for the y ear." 
although they made no nich 
comment on a similar move by a 
locally-incorporated OBU. Al 
Bahrain Arab African Bank 

(ALBAAB). 

Although GCSI has a poten- 
tially rewarding contract from 
the Indian state of Uttar 
Pradesh, to manage a joint- 
venture fertiliser plant, the 
plant is not built yet and the 
company’s best Immediate pros- 
pect seems to lie in a merger 
with a partner in Ajman — or 
with a major oil strike there. 
The orofitable disposal of a 
second-hand petrochemical plant 
in Puerto Bico seems question- 
able; 

Record low 

The share prices of til these 
companies are at a record low 
on the Bahrain atockmarket — • 
as Indeed are those of much 
more solid domestic companies. 
Trading is very thin and Bank 
of Bahrain A Kuwait (8BK) 
shares whit* once sbM at 
BD 35-50 an forward deals have 
recentlv changed hand* be- 
tween BD 2 and BD 2.600, al- 
though It should be noted that 
successive bonus Issues have 
diluted their value. 

The establishment of a formal 
stock exchange in Bahrain, list- 
ing initially only domestic 
companies and ECs, has been 
under preparation for more 
than two years, and a report on 
its final stages was made to the 
Prime Minister last month. 

If it gets tbe go-ahead now, it 
could be in operation as an 
independent corporation by the 
end of the year— -but it remains 
to be seen whether it will 
restore investor ' confidence 
sufficiently to inject some life 
into secondary trading and 
promote the success of new 
issues. 


A straight line 

is the shortest distance between 
three or more points. 




BAHRAIN 

The Data Communications Centre of the Middle East 


In On Com mun iprtona. Bahian TdocommunwaMru aro abto m amply standaid 
coerattna speeds of 1200 bos to 56 Kbps and even i Ugher it required. 

Bahian T eneornmunC fl oo n s are able to supply modems and mui bote-era l«r any 
appfcc abo n and can a ccommodate a* rscogrtead operating tfsaptnes. 

Lapsed Channels: — 

A pann a nOT communications data channel between two or more Rued points, tabbed in 
Baftran. can be leased for your eachewa use lor a Used monthly charge, irrespective of 
usage. Leasee channels can be prwtded to cany — 

- Dm Transmissions - Voice Cmiuimiiikmhms • Facsimile. 

Chsmes depend on eperaang meeds and doctrines requied n each paracularaapfcadon 
and cost -off ocoveness increases with tralhe wrote. 

Packet Switching:— 

Many may* American bonks already have orlvwe uaclot switches in Bahrain 
The Padim Snatch oorwwtsnfomuiicinoitgnattng from aiwnorv tf lenrvnaisinio ■paciata” 
suitable lor a dgua I ttaramisakjn through piwaie networks. Tim parr , is agmfcani 
aoonomes in cnom t* oHaon. 

This prwae svatehrfl tecitv Mcrtws tfrtrse UskiCQ«wunKAljra 
vmuM otherwise require ndmduaf networks. 

Currently this includes' — _ _ , 

■Host Computers « Wbtd Proeataon • Telepri n ter Terns nab -Viewdata 
Terminals • Message Terminal*. 


For further Wormatton a* ur- 
MANACSI INTERNATIONAL SYSTEM'S LIAISON. 

SI 

NEW YOflK. N.Y, 10170. 

TEL: ZI2 490 0610. TELEX 12D94 or 020507 
. OR 

SALES MANAGER INTERNATIONAL 
BAHRAIN TELECOMMUNICATTONSQ3: 
IBATELCOI. 

P.O BOX 14, 

BAHRAIN. ARABIAN GULF. 

TEL: =48212. TELEX 8790 BTCCOM BN 


The vital link 
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The sector is adjusting to a rapidly changing market 

Tremors and shocks 


Locally-incorporated Bahrain OBUs 

(Ranked by size of assets at December 31 1384 in U.S-Sm) 

(Does not Include investment banks, or the OBUs of local com- 
mercial banks) 


Reported 

Assets Total profit pro* 

ex contra equity (loss) visions 

Arab Banking Corporation 11,055 1,114 110.0 45.0 

Golf International Bank" 7,419~ 5S0 6S.9 n 

ARLABANK International 1,853 245 20.0 11.1 

AJLBAAB 1,370 129* 15.8 t 

Gulf Rlyad Bank 1.186 614 SJ 3J 

United Golf Bank 1,126 346 (5.4) 20.7 

ALUBAF Arab lntnU Bank 613 S5 U 2.0 

Arab Asian Bank (1983 assets S60Sm 1984 not available) 

K a wait Asia Bank 574 121 5J 2S 

BAB (HA) 475 25 £7 b jl 

Bahrain VLE. Bank 446 157 0.7 3 JO 

European Arab Bank (BLE.) 377 15 0.3 mu 

Bahrain International Bank 294 198 11.0 <L4 

Massraf Faisal A1 Island 256 24 2.6 — 

Frab-Bank (M.E.) 247 14 0.6 L2 

* Plus $30m subordinated loan with 55dm of new capital to be 
subscribed in 1935. 

t In addition to undisclosed specific charges against income. 
517m was transferred from the general reserve to loan loss 
provision. 

t Includes SR 85m subordinated loan on which interest is paid 


Offshore Banking 
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NO BANK has collapsed In Bah- 
rain, or had its licence revoked. 
Not many . financial centres 
around the world dm; say as 
much. 

Bnt the first-ever distress sale 
of a. Bahrain offshore Ban k ing 
Unit (OBU) when' Arab Asian 

Bank was taken over in April 
by a minority Shareholder, was 
a shock to the local banking 
com muni ty. Puzzlement fol- 
lowed, as the detention of its 
chief executive, Hussain Najadi. 
dragged Into mouths without 
formal charges being laid. ~ 

Then- came another shock, 
when United Gulf Bank, also an 
OBU, let select groups- of 
bankers know that as it would 
be concentrating on Investment 
activities in future, it planned 
to run down its loan portfolio, 
release up to half its 77 staff 
and put its still uncompleted 
building np for sale. 

Coming on top of a general 
malaise over the- prospects of 
the oil market, political turbu- 
lence in the Middle East, shrink- 
ing busings opportunities and 
*> the build-up or bad debt, these 
two events caused a number of 
bankers to question the viability 
of their own operation. 

Departure 

They may even have won- 
dered, as they Added Security 
Pacific to the departure list and 
Barclays Joined Midland in clos- 
ing its dealing room, whether 
Bahrain as a banking centre 
was going down the drain. 

The governor of the Bah r ain 
Monetary Agency (central 
bank), Mr AbduUAh. Saif, says 
banks have to obtain an econo- 
mic return wherever they are 
based, and retrenchment is 
superimposed by the business 
environment He is confident 
that Bahrain has a useful long- 
term role to play, both as a 
regional centre and as a link in 
a global operation. 

He comments: “ There is still 
a good basic operation here, but 
the market Is changing rapidly. 
Successful bank management 
must be innovative in extending 
the range and quality of ser- 
vices, making - use nf new tech- 
nology, * and' - finding - new 
vehicles to facilitate the flow of 
funds between lenders and 
borrowers. And we, as a super- 
visory authority, have to look 
at the prudential - require* 
meats." 

The debt 'problem, he points 
out, is nothing new: two years 


ago the concern was over con- 
centration of risk, now it is over 
quality. This calls for a joint 
review of provisioning policy by 
supervisors, . auditors and 
management to ensure that 
banks build up adequate protec- 
tion, even if that Is achieved in 
some cases at the expense of 
profits. . 

The governor said the BMA 
had a legal responsibility 
towards depositors and share- 
holders of its dinar-based local 
banks and a moral obligation to 
ensure that all banks in Bah- 
rain were prudently and pro- 
fessionally rum “In a crisis, 
the action taken would depend 
on the nature of the problem, 
but prevention is better Than 
cure." 

A new departure for the BMA 
is the assumption of a degree 
of responsibility for the sound- 
ness and liquidity of branches 
of foreign banks, since they 
are a major component of the 
offshore market After further 
consultation with the Bahrain. 
Bankers Society, branches will 
be required to submit regular 
prudential information returns 
from the end of the year. The 
returns include a Hat of the 
largest bank and nou-bank 
exposures. 

At the same time, the BMA 
wishes to be seen to be fully 
responsible for its own offsnring 

abroad, with the help of the 
host authorities. Over the past 
two mouths, senior staff mem- 
bers have travelled to London, 
Switzerland, Hong Kong and 
Singapore to make courtesy 
calls on central banks and to 
visit branches, subsidiaries and 
affiliates of Bahrain-based banks 
to ensure the proper controls 
are in place. 

At home, the BMA is agree- 
ing individual lending limits 
with locally-incorporated banks, 
and the time scales for any 
necessary adjustments. This 
follows die formal introduction 
in January of legal limits 
amounting to 15 per cent of 
capital and reserves for loans 
to single borrowers and related 
entitles, and 30 per cent to a 
bank's board of directors 
collective^. 

Following applications from 
United Qulf Bank and Kuwait 
Asftt Bank for permission to 
separate their banking and in- 
vestment activities, considera- 
tion |$ being given to the 
creation of bank holding com- 
panies as a suitable structure, 
for banks with a number of sub- 
sidiaries. This could result in 
a new type of licence. Another 
possibility is the establishment 
of unit trusts and mutual funds, 
to encourage the growth of a 
capital market. . . 

“"Only a handful of banks! led 
by Arab Banking Corporation 
(ABC), Gulf International Bank 


(GIB) and the Arab Investment 
Company (TAIC) are active 
bond traders, and local new 

issues are few. Last year two 
revolving Euronote facilities 
were brought out for Saudi cor- 
porate borrowers. Algosaibi and 
Bin Laden, and. ABC issued a 12- 
year UJS.S 100m floating rate in 
its own name. 

This year, there has been a 
U-S.$l5Gm FRN which ABC co- 
led with Society General e, and a 
HX$360m note led by Citicorp 
Hongkong, Bank of China and 
Sun Hung Kai International 
Limited, to fund ABC's 75 per 
cent acquisition, nf Sun Hung 
Kai Bank. 


Doorstep 


ABC's aggressive move on to 
the doorstep of China brings its 
tally of direct and indirect sub- 
sidiaries to 14. among which 
Banco Atlantico of Spain has 
194 domestic branches, a New 
York agency, a Grand Cayman 
branch and eight representative 
offices in the western hemi- 
sphere. 

On its own account, ABC has 
five branches, four rep offices* 
and four affilia tes. The whole 
empire has been built up in 
under five years. 

At least two OBUs are 
following the same route, on a 
more modest scale Mr Katch 
J. Katebadoriian of the three- 
y ear-old Bahrain Middle East 
(BM3) has started his port- 
folio with 40 per cent of a small 
Swiss bank and with the help 
of Morgan Stanley is now 
finalising the purchase of a U.S. 
subsidiary, which will bring 
him expertise in futures, com- 
modities and fiduciary services. 

Kuwait Asia bank, which 
recently reduced its head office 
and foreign exchange activity, 
has investments in Hong Kong, 
Korea, the Philippines. Japan 
and New Zealand, and is open- 
ing a merchant bank in 
Melbourne 

If GIB seems timid in com- 
parison, conservatism is part of 
its character as the “inter- 
national bank of the seven Gulf 
States.” Mr John Porter, an 
assistent general manager, com- 
ments that ■'our general low- 
risk, low-reward policy proves 
at this time to be very apt,” 
and another banker who des- 
cribes the market as being in 
“ a storm-jib situation ” clearly 
agrees. 

GIB bad a satisfactory first 
half, and expects to maintain 
its U-S-ITbn asset level with 
profits 5 per cent up at year- 
end- Although its syndications 
team was redeployed last year, 
GIB has still lead - managed 15 
credits totalling UB.$6bn In 
1985, including A U.S.$1.5bn 
facility for the Kingdom of 
Sweden. 

“A change of strategy” was 


responsible for the release of 
five people at GIB s New York 
branch. 'With a smile, Mr 
Porter explains: "We want it 
to be a real New York branch 
before It tries to take on the 
whole United States.” 

After the Arab banks, the U.S. 
banks carry the most weight in 
the OBU market. Apart from 
Security Pacific and Continental 
Illinois, the only departures 
have been those of one-man 
representative offices, although 
a number of OBUs have pared 
down their operations. 

The British banks too are 
slimming down and bolding on, 
in the hope of a new boom in 
tfcree-five years' time. Barclays 
officially closed its dealing room 
on July 11 and will reduce man- 
power by a third. 

Midland took similar steps 
earlier in the year, as part of 
its global rationalisation, but it 
Is opening a new representative 
office for MBG International 
Trade Services. This will 
specialise in export finance and 
credit risk insurance, with 
guarantee support from Lloyd’s 
of London where cheaper ECGD 
or similar backing is npt avail- 
able. Uoyds and NatWest con- 
tinue dealing, and economising, 
although both have substantial 
corporate business in the region. 

One concern is that if more 
banks scale down their dealing 
operations, six moneybrokers in 
the market could become too 
many. Brokerage earned in 
1984 was slightly down on the 
previous year, at USSI4-507m 
and well down on the 
US} 16 .366m earned in 1982. 
before an adjustment in agreed 
rates. New volume discounts 
on foreign exchange transac- 
tions were introduced in April 
this year, with considerably less 
acrimony than over the pre- 
vious change (September 1983). 

I a the last analysis there are 
Still 74 OBUs reporting to the 
BMA and assets have held up 
remarkably well around the 
U.S.380bn leveL The latest 
figure (for April) was 
U.S.$61.7bn. What gives the 
market its basic stability is the 
presence of ABC and GIB (who 
between them hold nearly one 
third of the assets), and banks 
such as Citibank with a long- 
standing commitment to the 
region. 

This is not to say the assets 
may not tell. As the BMA 
Governor points out the figures 
take no account of off-balance 
sheet trade financing and fee- 
earning business which more 
and more banks are trying to 
obtain, as a replacement for 
syndicated lending. 

A gradual decline in assets — 
if it does occur — might there- 
fore reflect successful diversifi- 
cation rather than impending 
disaster. 


Quest for quality business 


Domestic 
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BALANCE-SHEET growth has 
always been a cause for cm> 

graduation in Bahrain’s onshore 
co mm e rcial comm unity.. 

But perceptions are c h angi n g 
and bigger Is not necessarily 
better in an economic climate 
described in annual reports 
either as dull, constrained, diffi- 
cult or " challenging.” 

According to Mr Bass&n 
Jqma, general manager 
National Bank of Bahrain 
(NBB); “If a bank can reduce 
Its portfolio without affecting 
profitability, that is an achieve- 
ment” - 

So he Is happy with a consoli- 
dated interim result which 
shows a 5* per cent decrease in 
total assets to BD 664m 
($1.6bn) and an 8 per cent in- 
crease in net profit to BD.fi.7m. 
Loan loss provisions are charged 
against income only at year-end. 

Loans, advances and over- 
drafts were reduced by 13 per 
cent, which together with a use- 
ful 8} per cent increase in cur- 
rent saving and deposit accounts 
enabled NBB to cut its inter- 
bank borrowings by 14 per cent. 
Bnt a less satisfactory develop- 
ment was a recession-induced 31 
per pent drop in off -balance- 
sheet letter, of i- credit and 
guarantee business. 

Because of its Kuwaiti branch 
operation, which ig understood 
to represent close to one third 
of its consolidated assets of over 

$2 bn, the Joint-venture Bank of 

Bahrain and Kuwait (BPK) baa 
been unable to get its mid-ss 
results oat sp promptly. 

Although both BBK and its 
49 pgr emit government-owned 
rival have an off-shore banking 
licence in addition to their Bull 
Commercial Bank (FCB), in 
neither case is the OBU ran as 
a separate unit NBB has a, 


branch in Abu Dhabi- while 
BEK’S last annual report seems 
to cake the Up* that the. least 
said about its Kuwait branch 
the better- 

Fortunately BBK is a strong 
and well -capitalised financial 
Institution with ample reserves, 
since inevitably 4 *» .jjore 
heavily exposed than other FCB* 
to Kuwait and its bad debt prob- 
lems, many of which remain un- 


resolved nearly three years after 
the stock market crisis. 

It Is certainly not the only 
bank to have lent money to 
investors to buy shares, and to 
have taken those now far less 
valuable shares as collateral. Or 
to have gd its books merchants, 
contractors and property-owners 
who, because of the downturn 
in trade and construatiem acti- 
vity and a 25-50 per cent drop 
In rents, can nq longer service 
their Joans at the same rate. 

Even some of the biggest 
local companies are illiquid, be- 
cause their main assets are off- 
shore and everything they have 
In Bahrain belongs to the banks 

The five iocaliy-inoorpo rated 
commercial banks — Including 
Grip (Bays Bahrain end the 
newly - operational Bahraini - 
Saudi Bank, as well as third' 
ranking A1 Ahli Commercial, 
are all . invited to tender on a 
competitive basis for govern- 
ment deposits. But NBB does 
have the advantage of holding 
current accounts for a number 
of government departments, in 
return for which it handles 
their monthly salary payments. 
The Government, insists Mr 
Juma, gives nothing away free. 

Restructured 

Grlm&ays Bahrain, which was 
restructured as a 60 per cent 
local bank in May last year, has 
not only gained access to these 
deposits but to government- 
related bonding, guarantee and 
IiC business. Whereas foreign 
banks are not permitted to 
extend their branch network, 
Grinfllays has already opened 
two new offices and plans to go 
ahead with more. 

Bahr&lnl-Saudi Bank, which 
opened only in February, js full 
of ideas for gaining a foothold 
in the market; but is prepared 
fop g long hfttij. One- of its 
products is ft life insurance- 
jinked savings account for cus- 
tomers under fiO years of age 
who mate tain a minimum 
balance of bd l.ooo. it also 
pays 6 per cent Interest 

BBK is publicising a high- 
earning “Money-Maker Account 1 f 
to attract foreign currency 
deposits, but the bank's mate 
new marketing thrust will be 
Into India and Turkey, where it 
has obtained branch licences. 

No ope hap yet emulated 
BBME, Which has installed 
Automatic Teller Machines 
(ATMs) at all Its branches and 
achieved a 20 per cent increase 
in profit last year, allhough the 
first half of 1985 has been less 
encouraging. 


Bahrain's domestic banks 

Ranked by size of assets on December 31 1984 
(InBDm (BD =92.65) 

Net 

profit 

Assets Contras Advances (loss)t 
National Bank of Bahrain* 369.9 205-2 178-2 10.3 

Bank of Bahrain amT Kuwait* 298.4 59.0 179.3 10.1 

A| Ahli Commercial Bank 158.4 58.5 99.4 2.4 

Standard Chartered*' 136.6 38JS 7QA L8~’ 

Bank of the ME* 101.6 26.9 73.0 2A 

United Bank 45.6 6.6 18.2 0.7 

Bahrain Islamic Bank ~ 42-9 4.3 29.7 3.0 

Habib Bank* ~ 3L5 2.6 11.5 0.16~ 

Bank Melli Iran 30.9 0,1 25A 0.05~ 

Grtndlays Bahrain 30.5 22.3 12-9 0^1~ 

R^ fi r^ lpl Saadi Bgnkt 21.8 — L5 

Arab Bank* 2 Q.8 4.6 6,5 0.1 

Banque ggjjgtg ISA ~ 7.9 13.3 (0.9) 

Citibank NA* 14-9 4.1 6.6 0.6 

Algeroene Bank Nederland* 13.5 1.5 6.5 ~ 0.09 

National Bank of Abu Dhabi* 13J8 ~ 4A 9.6 (LI) 

Bank Sarierat Iran* 1L6 0-2 11.2 nil 

Bafidaia Bank "18.2 '2 A 7.2 0.19~~ 

Banque du Caire i8 0,7 2.3 9.04 

Chaw Manhattan Bank* 2.9 4X1 U 0.37 

* Does not Include OBU or overseas branch, 
t After provision for bad and doubtful debts, 
i Not operational until 1985. 

Sourear Bahrain Mortuary Agency. 


Both BBME and Standard 
Chartered have a long history 
in Bahrain and a loyal customer 
base. It remains to be seen 
whether they, will eventually 
lose market share to aggressive 
new local banks, but there is 
po sign of their following the 
route Grindlays has taken. 


Higher costs 


The local banks had 67 per 
rent of aggregate assets last 
year $pd 70 per cent of the 
contra business. Including 
Bahralni-fiaudi Bank (which 
earned Interest op its.BD 2Qm 
of paid-in capital), they also 
accounted for 88 per cent of the 
profits— with Bahrain Islamic 
Bank ranking third in the earn- 
ings league because of low pro- 
visions and very modest operat- 
ing costs. A1 Ahli Bank’s costs 
went up sharply as a result of 
its move to a new headquarters 
and heavy investment In tech- 
nology. 

The remaining foreign banks 
in the market either serve their 
national communities or survive 
as appendages to a more impor- 
tant OBU- Paribas and National 
Bank of Abu Dhabi recorded 


substantial deficits, not only 
because of loan loss provisions 
but because their branches cost 
more to run than they actually 
earned. 

Among monetary develop- 
ments affecting the domestic 
market this year was the inclu- 
sion of negotiable certificates of 
deposit in the Bahrain Monetary 
Agency’s calculation of reserve 
requirements, which amount to 
5 per cent of Bahrain Dinar 
deposits and 1 per cent of 
foreign currency deposits. 

Maximum recommended depo- 
sit rates were reduced by 1 per 
cent on June 1, In line with the 
fall-off ip dollar interest rates, 
apd this was followed by a 
reduction in the prime lending 
rates which banks are required 
to display to the public. AH j 
major banks are now quoting 
10-10* per cent ! 

The BMA regards the local , 
liquidity situation as quite good, 
and says the banks have not had 
recourse to its BD swap fecility 
for the past three years. But 
the feeling in the market is 
that there has been “ less money 
about” In the past three 
months. 


at market rates. 



Compiled by Mary Fringe. 


Terry Kirk 

Gulf International Bank’s head office in Manama. 


Insurance upturn expected 


Arig 


MARY RUNGS 


THE ISLAND of B ahrain is 
still a very small dot on the 
world insurance map, even 
though it plays host to the 
heavily capitalised international 
re-insurance group ARIG, and 
to nearly 40 other underwriting 
companies, brokers and agents. 

As more offshore companies 
eojne is, and the insurance law 
which is now in the final 6tages 
of preparation is implemented. 
Bahrain could have a significant 
role to play as a regional 
insurance centre, although take- 
off Js unlikely to be as spectacu- 
lar as it was in the early days 
of offshore banking. If the 
growth curve is flatter perhaps 
it might be longer. 

For direct insurers, the most 
obvious prospect is the Saudi 
market where tile concept of 
insurance is not officially recog- 
nised and no commercial frame- 
work exists for the local regis- 
tration of underwriters and 
agents. But many adventurers 
have lost their shirts in Saudi 


Arabia, and establishing a viable 
operation from offshore requires 
a high degree of both local 
knowledge and technical exper- 
tise. 

There is also the possibility, 
albeit a distant one, that the 
shutters will come down on 
those companies which are not 
100 per cent Saudi-owned. 

Onshore, the potential for 
expansion is limited. Gross 
premium income in 1083, 
according to Bahrain’s Ministry 
of Commerce, amounted to only 
858m, and the figure is unlikely 
to have grown in 1984. 

There are 18 insurance com. 
panics operating in Bahrain’s 
domestic market, but three- 
quarters of the gross premiums 
are collected by the five 
“nationals” which are incor- 
porated locally. These five have 
a monopoly on government- 
related business, even though 
their retentions may be mini- 
mal. 

The privilege is jealously 
guarded, and Bahrain Kuwait 
Insurance Company complained 
bitterly in its 1984 report about 
“master-minds in offshore brok- 
ing offices and exempt com- 
panies" who seemed to be 
knuckling in. 

Last year was clearly a try- 
ing one, because of “harmful 


irresponsible rate-cutting" and 
difficulties in obtaining re- 
insurance cover in unprofitable 
motor lines. Four of the five 
locally-incorporated companies 
managed to show a positive 
result overall, but A1 Ahli a, 
which still had to publish its 
results at the time of writing, 
was expected to show a substan- 
tial loss. 


Watchful eye 


Pending the application of the 
insurance law, little is known 
of the activities of the closed 
offshore companies; but the 
Ministry of Commerce is begin- 
ning to keep a watchful eye on 
Gulf Union and Arab Inter- 
national Insurance, whose 
shares are publicly quoted. 

As a re-insurer, Arab 
Insurance Group (ARIG) is in a 
very different class. It was set 
up four years ago by the 
governments of Kuwait, Libya 
and the United Arab Emirates 
(UAE) with a brief to increase 
Arab partcipation in the global 
market, and endowed with an 
authorised capital of $3bn. 
Even though it i6 only 5 per 
cent paid up, it is still a tidy 
sum. which ARIG has used with 
circumspection. 

In the period covered by the 


1984 report, just over 35 per 
cent of ARIG'5 business was 
drawn from the Arab world, 
20 per cent from Asia, 15 per 
cent from Europe and 13 per 
cent from North America. Gross 
premiums increased by 10.7 per 
cent to 593.4m, of which 
$S3.6m was retained, but net 
income fell sharply from 
$13.7m to $2.8m. 

The deterioration in perfor- 
mance was attributed to 
increased underwriting losses 
(from $3.5m to 87.6m). related 
to treaty business in property 
and marine lines, and to lower 
investment income (from 
826.7m to 820.1m). 

However, the leadership 
vacuum has now been filled 
with the appointment of 
Nooruddin A. Nopmddin, a 
former banker, as general 
manager, and the directors say 
in their report that ARIG 
enters 1985 with more con- 
fidence. 

“ A stronger management 
structure is in place and better 
technical capabilities have been 
acquired. This, coupled with an 
expected improvement in 
market conditions, should make 
it possible for the company to 
achieve better results.” 
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The BabrimS^ArAocauxwQ' 



Realising your trade, corporate or project financing 
needs in the Gulf requires 
specialised resources. - 

At the National Bank 
of Bahrain, one of the 
leading banks in the region, 
we have over twenty five 
years of experience. 

Our knowledge of the market and our highly 
experienced , professional relationship managers 
are always available to offer sound helpi and 
skiiledfinanciaJ advice. 

Our quick response and fresh ideas will help 
you to achieve your financial needs. 

Make us your partner in the Gulf . 


National Bank of Bahrain 

TleBankyoucanccuntari. 


P.O. Box 106, Manama, Bahrain Tel: 258800 telex 8242 NATBNK BN. : ’ ■ 


Scheduled cornrieticn date 
Docember 19 g£ . 
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The 26 kilometre causeway Is expected, to open on National Day, In December 

The link with Saudi Arabia 


Tarry Kirk 


ON APRIL 11 this year, the last 
gap in the $40m-a-miJe road 
link between Bahrain and Saudi 
Arabia was bridged. 

Before a large gathering of 
'dignitaries on the Bahrain side 
of the median line, a gaily 
decorated box girder was swung 
Into place, a red carpet was 
rolled out and Bahrain's Prime 
Minister walked across, accom- 
panied by Mr Mohamed Abslk- 
hail, the Saudi Finance Minister. 

From the main span, still 
unprotected by balustrades and 
a vertiginous 28 metres above 
sea level, the Bahraini coastline 

merges into the dust haze but 
the huge desalination plant and 
highrise office blocks on the 
Saudi chore look very close. * 

Since February, access to the 
site has been restricted in 
preparation for the link-up. 
There are no more Jollies for 
wives, children and friends of 
supervisory staff, and no sight- 
seer gets through the security 
gate at Jasra without high-level 
official authorisation. Ballast 
Ned am has always run a “ tight 
ship," with no alcohol allowed 
anywhere on the worksite or in 
the labour camp. 

As far as the main causeway 
contract is concerned, there is 
a lot of work still to be done, 
but Mr Uffe Hansen, chief 
engineer for Saudi Danish Con- 
sultants, says the job is running 
below budget and ahead of time. 
Priority is being given to the 
border island facilities, which 
now include panoramic restau- 
rant towers on either side. 

Barring accidents, the open- 
ing ceremony win be held on 
Bahrain's National Day, Decern- 


Mary Frings discusses the 
$40m-a-mile road link and 
looks at its impact on Bahraini 
society and the economy 


ber 16, rather than on the con- 
tractual completion date nearly 
five weeks later. 

Although the causeway will 
be open for official traffic before 
the end of the year, it is not 
yet dear when private and com- 
mercial vehicles will be able to 
use it. Only the first phase of 
the feeder road system will be 
completed, and the border sta- 
tions will not be ready for 
another four months. 

It might be possible to set up 
temporary border stations, sug- 
gests Sheikh Ibrahim Abdulla 
Khalifa, the project co-ordinator 
for Bahrain's Ministry of 
Development and Industry, but 
that decision will be up to the 
governments on either side. A 
bi-lateral Causeway Authority 
to be responsible for operation 
and maintenance will be formed 
soon. 

Bahrain’s Cabinet has dele- 
gated a committee headed by 
the Minister of the Interior to 
look into all the security 
aspects, and customs and immi- 
gration officials are busy trying_ 
to work out how-to carry out 


all the normal border checks on 
vehicles, baggage and freight 
without causing a log-jam. 

A Saudi official has estimated 
the time needed to pass through 
the two customs and immigra- 
tion. posts as a minimum of 90 
minutes, but Mr Khalil Motawa, 
Bahrain's Director of Customs, 
says that on his side the aim 
is to expedite procedures so 
that vehicles do not stay longer 
than 15 minutes, depending on 
the volume of traffic. 

The original feasibility study 
projected two-way traffic flow 
by 1990 of 30,000 cars a day. 
2,037 light goods vehicles and 
873 heavy trucks. Mr Motawa 
regards those figures as 
exaggerated, and is basing his 
studies on 250 vehicles an hour, 
rising -to 500 at peak periods. 

Some of the traffic might not 
cross the border at all. If toll 
charges are not prohibitive, it 
might become a popular outing 
to drive up to the island, spend 
the afternoon fishing, have a 
meal at a restaurant 56 metres 
above sea level, and turn around 
and come back. 


“We have not ruled that 
out" says Mr Yousuf Shirawi. 
the Mini ster for Development 
and Industry. “ We are making 
chan ges in the traffic flow 
system to allow a return before 
the boundary — after all, some- 
one might forget his passport 
But we will be guided by 
experience. We don't want to 
produce a cast-iron policy and 
get stuck with it-" 

Initially at least, cross-border 
travel will be restricted to 
citizens of the Gulf Co-operation 
Council (GCC) and expatriates 
with the requisite visas. The 
rules will be no different from 
those governing entry by sea 
or air. 

Although some people in 
Bahrain hope that after a 6-12 
month trial period, expatriates 
with residence permits may be 
allowed to drive across as freely 
as GCC citizens, with a simple 
passport inspection, the signs 
are that Saudi Arabia has no 
intention of relaxing its visa 
requirements. 

The “pa rk and ride” idea 
aimed at reducing both conges- 
tion and possible drunken 
driving on Bahrain's roads has 
been dropped. The laws against 
drinking and driving are 
“adequate," according to one 
government official, and fly- 
overs on the 10 km of new or 
upgraded approach roads will 
ensure a smooth transfer into 
and out of town. Trucks and 
buses will drive a restricted 
route, but it is (thought that 
the much improved internal 
road system will be able to 
handle the extra cars. 


Project supervisor: Saudi- 
Danish Consultants (Al- 
Muhandis Nizar Kurdi, 
Christian! and Nielsen A/S, 
Kampsax international). 
Client: Ministry of Finance, 
Saudi Arabia. 

Total cost of contracts 14: 
5900m. 

Contract 1 (causeway): 
Awarded in 1981 to Ballast 
Ned am Groep (BNG) on 
their alternative bridge 
design; completion January 
20, 1986. Indudes seres 
embankments (12.5km), five 
bridges (12.5km), and a 
660,000 sq m island for the 
two border stations. Cost 
S564m, raised to 5600m by 
various provisions. 

Contract 2 (border stations): 
Awarded in August 1981 to 
BNG; completion April 26, 
1986. Cost 5100m. A supple- 
mentary contract for tower 
restaurants (90m to the top 
of the flagpole) on each side 
was awarded on May IS, 
1985, for completion October 
17. 1986. The original con- 
tract covers 49 -buildings for 
customs, immigration, health, 
civil defence, etc, plus two 
230 cuan a day desalination 
plants and two sewage treat- 
ment plants. 

Contract 3 (Saudi approach 
roads): Awarded in April 
1985, to A1 Kobari of Saudi 
Arabia: completion in 20 
months. Includes 35km of 
motorway with seven inter- 
changes. 

Contract 4 (Bahrain 
approach roads): Awarded in 
April 1985 to Nasir bin Hazza 
and Bros of Saudi Arabia, 
with BNG as sub-contractor 
Tor the bridges. Includes 
10km of motorway with three 
interchanges. 


The Causeway means Bahrain 
is no longer an island 


THE ECONOMIC Impact of 
the causeway gives rise to 
endless discussion but this is 
really a ildeAssue. Its pri- 
mary purpose is to create a 
physical link with Saudi 
Arabia which wQl protect 
Bahrain from predators and 
guarantee the stability of the 
Khalifa regime. 

Today, Bahrain has ceased 
to be an bland, and if that 
fact Involves some loss of 
independence, so be It In the 
words of one senior Bahraini: 
“What independence did we 
have anyway?” 

The idea of a life-line to 
Sandi Arabia was bora just 
over 30 years ago daring a 
visit to Bahrain of King Sand 
bin Abdul It Is signifi- 
cant that the Fifties were 
years of internal dissension, 
marked by conflicts between 
the Sunni and Shla communi- 
ties and a subsequent joining 
of forces to demand political 
reform. 

The idea was revived at 
intervals, with the initiative 
coming first from one side, 
then from the other. The 
devout and conservative King 
Faisal is thought to have 
back-pedalled to some extent, 
fearing the moral erosion 
which might result from 
closer contact with a more 
liberal neighbour. 

The first real progress was 
made In 1976 under King 
Khali d, and a committee was 


formed to study the prac- 
ticalities. The Iranian revolu- 
tion and the spread of 
Islamic fundamentalism no 
doubt hurried things along. 

It has been understood 
from the outset that Sandi 
Arabia would meet the entire 
cost, but there seems to be 
less likelihood new than there 
was a few yews ago that ** be 
who pays the piper will call 
the tune." There would be 
little point in banning alcohol 
in Bahrain when young 
bloods can, and do, spend a 
much wilder long weekend in 
Bangkok, and when the 
inevitable result of such a 
move would be a thriving 
black market. ■ 

Political and sociological 
implications apart, the cause- 
way will have a positive 
economic Impact on Bahrain, 
and not just in terms of filling 
empty hotel rooms and 
finding tenants for rent- 
starved apartments. Many 
people, in fact, are earning to 
the conclusion that once the 
novelty value has worn off. 
the forecast flood of can will 
become a trickle, and most 
business travellers Will 
continue to use the “air 
bridge." 

Firstly, it win boost 
Bahrain’s export trade, which 
already exceeds the value of 
non-oil Imports from Saudi 
Arabia. Aluminium cable 
and extruded section, for 


example, can be dellwcd 
more cheaply and efficiently 
by road. 

Secondly, It will open qp 
employment pondUUtteo in 
the Eastern Province tol a s - 
trial zones, since finding jobs 
for Bahrain’s educated young 
Is going to be one of the big 
challenges of the future. ' 

Thirdly, It will • give 
Bahraini traders access to a 
bigger market and encourage 
feealthy competition. Already 
the Chambers of Commerce 
on cither side have looked 
Into the possMlity of recog- 
nised agents making Joint 
purchases from • manufac- 
turers of cars, appliances and 
food products. 

The early outcry from saq 
traders - fearing ' loss of 
business or a serious squeeze 
on profit margins seems to 
hanw died down. la (In 
recession, profit margins have 
fallen anyway, and Bahrainis 
are unlikely to make regular 
trips across the causeway just 

to shop at a supermarket. 

They might be able to buy 
videos and electronic goods 
more cheaply in Saudi Arabia, 
where Import duty t& only 4 
per cent— bat imported goods 
are not covered by Gulf 
******* Market provisions. 
By (he time the buyer had 
paid another 10 per cent in 
duty at (be Bahrain customs 
check-point, he would not 
have much. Of a bargain. 


THE LONG ARM OF BALCO 

ALUMINIUM 
ON THE GO! 
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We put a premium on prompt delivery of top 
quality aluminium products. BALCO markets 
80% of ALBA's annual output of some 177,000 
tonnes of primary aluminium to 23 countries 
worldwide. 

We supply primary aluminium Extrusion bil- 
lets, Standardise Ingots, Rolling Ingots and 
Atomised Powder. 

Consistently fast delivery, top quality pro- 
ducts — our competitive edge. 

. Simply telex 91 10 BALCO BN or can us on 
Bahrain 234164. 




Balco 

P.O. Box 20079 Y- -V\ : *e- 0 » 

Bahrain 

Telephone: 234164 YTtiHsajid! 

Telex: 9110 BALCO BN ul -*# £&> \w*z o 
Cable; Balco j : «_si ijm 

C.R. No: 8232 AYTY : Ja— . 

(Slii.) i y m il ■ j "i Sj i*JI 

Bahrain Saudi Aluminium Marketing Co. B.S.C. (Closed) 



BALCO — Mg enough to handle any aluminium requirement. Small enough to do it now. 


If the development goes ahead visitors will meet 
Haroun A1 Rashid and Sindabad instead of Mickey Mouse 

A $180m tourist attraction 


Zallaq project 


MARY FRJNGS 


IT TAKES confidence to put a 
51705180m pricertag on a Gulf 
leisure development hi these 
troubled times, and confidence 
in the viability of an expensive 
tourist -resort on a twtxrada- 
haJf mile strip of Bahrain's west 
coast seems to be less than 
exuberant in business and 
government circles. 

As a concept the Zallaq pro- 
ject has everything: a luxury 
hotel complex on a man-made 
island, beach villas, chalets and 
condominiums; a -marina with 
catering and boat maintenance 
facilities, swimming pools, 
tennis courts, health club, 
beauty parlour, a children's 
zoo, aviary, aquarium, funfair 
•and theme park, plus lots of 
greenery and flowing water. 

Possibly an air-conditioned 
monorail to carry guests from 
one resort area to another, or 
as far as the neighbouring A1 
Areen Wildlife Sanctuary. 

Although the sea is shallow 
for some distance offshore, the 
dredging of land-flU to create 
the island and breakwaters 
would cut a channel for the 
approach of sizeable yachts. 

Disneyworld 

Even the project’s harshest 
critics concede that an Arab ver- 
sion of Disneyworld would be 
popular locally, although the 
promoters are rather pained by 
references to anything so 

intrinsically American. They 
prefer to call their theme park 
a Heritage Park, where visitors 
could meet characters such as 
Haroun A1 Rashid and 
Sindabad instead of Mickey 
Mouse and Donald Duck. 

The critics also concede the 
need for a private beach where 
families can relax in pleasant 
surrou nding s, since none of the 
hotels has one. But they ques- 
tion whether it makes sense to 
build another five-star hotel, 
when the Hilton, Sheraton. Re- 
gency Intercontinental, Gulf, 
Rama da. Holiday Inn, THF 
Diplomat and Delmon are all 
struggling for business. At 
weekends. It is the more 
moderately priced hotels which 
are comparatively crowded. 

The weekend tourism pattern, 
and the habit of visiting 
businessmen of staying no more 
than one night, is a major prob- 
lem facing the newly -formed 

Supreme Council for Tourism, 


headed by Mr Tariq Almoayyed, 
the Minister of Information. 

His first priority is to “ sell " 
Bahrain to the Gulf holiday- 
maker, especially in the prevail- 
ing climate of insecurity about 
international travel. More than 
154,000 Gulf nationals came to 
Bahrain “ for tourism ” last 
year, and Mr Almoayyed 
believes the number will multi- 
ply once whole families can be 
packed into cars and driven 
across the Saudi-8 ahrain cause- 
way. 

Efforts to attract transit pas- 
sengers through Bahrain Air- 
port for two-to-thxee day stop- 
overs (with hotel packages 
averaging 550 a day), have 
brought In only a trickle of 
trade, and international pack- 
age tours are rare indeed. The 
truth is that there is not a lot 
to come for, apart from hotel 
entertainments and swimming 
pools, a stroll around the 
colourful suq area and a trip in 
a dhow, although the Ministry 
of Information is working hard 
to create more. 

It has already opened a small 


but fascinating exhibition of 
scenes of traditional life and 
historical photographs in the 
restored Law Courts building, 
but unfortunately the exhibi- 
tion Is not well patronised. A 
new art gallery and museum 
complex is being built at a cost 
of 535m, and old forts and 
houses are being preserved. 


Theme park 


Local people would un- 
doubtedly flock in much 
greater numbers to Zallaq r s 
funfair and theme park, but to 
ensure profitability the project 
is thought to need a hotel 
and 120,000 staying guests a 
year, for a minimum of three 
room-nights. 

Given the high cost of air 
travel and . Bahrain’s fairly 
restrictive Immigration policy. 
Disneyworld, Zallaq, is unlikely 
to rate very highly with inter- 
national tour operators who are 
also* offering Disneyworld, 
Florida. So its success seems to 
hang on being able to sell 
enough room-nights to those 
elusive transit passengers, and 


above all to families around 
the Gulf. 

No further steps will be takez 
until -the Cabinet gives It: 
blessing, even though tu 
government investment is in 
volved. The Cabinet could 
accept or reject the whole con 
cept, or approve only a phased 
development, which would 
mean building the theme pari 
and leisure centre, and post 
porting the hotel arid marina. 

In that case there xnigtt 
have to be a rethink on th< 
financing structure, but unde: 
the. original plan at least one 
third of the project should 
come from equity and the rest 
from commercial loans. 

The development company’: 
financial consultant. Dr Wolf 
gang Fahrenkamp, is under 
stood to be in discussion with 
three international banks who 
will guarantee to arrange a loan 
package if equity contributions 
reach at least BD 20m ($53ip) 

Pending government approval, 
a private placement memoran- 
dum Is under preparation &r 
issue in August ‘ 
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